WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCI. 


Incorporated 1865. Head Office: Winnipeg. 


New York Agency 3 49 WALL STREET. 
Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B, W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, exe- 
porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE ; 
alzo in Egypt (Cairo, A Alexandria 
and Port —_ in CYPRUS 
(Limassol Nicosia), in 
CONSTANTINOPLE (Galata 
and Stamboul), andinSMYRNA. 


ENQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
@2, Fenchurch St., E.C.3. 
Manchester Offices: 
Bertioe Delidtage, 57, Geslay Street. 
Peld-ep Gagital, 81,000,608, (£1=Ore. 26.) 
READ GFFIGE I ATHENS. 


Price One Shilling. 


SATURDAY, NOVEMBER 13, 1920. 
ce bitin wa 
Tymon BANK OF CANADA. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 
Total Assets, $143,504,000 
81m EDMUND B, OSLER, President. 

A. W. AUSTIN, Sm AUGUSTUS M. 
NANTON, Vice-Presidents, 
CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 


Ss. L. JONES, Manager. 
Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 


UNION 


DE BANQUES SUISSES. 


ST. GALL, ZURICH, winteRTHUR, 
Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 


Lichtensteig Wil Baden 
La Chaux-de-Fonds Leuteshang Pleurier 
Rapperswil Flawil Wohlen 
Aadorf Montreux Couvet 
—- (St. Gall) Rorschach Liestal 
Vevey St. Fiden 
Locarno Lugano 


Capital paid up - Frs. 70,000,000 
Reserve - -.- - Frs. 15,000,000 
EVERY DESCRIPTION 
BANKING BUSINESS. 


BANK OF NOVA SCOTIA 


Special facilities ape senlichia & the aalite 
Saree, Se, Den Se this Bank for the 
of bosinass with Canada, Newiound. 

Rico, Dominican 


Seehan wak bes United: Sree at 
Chicago antl Nee Yor Branches in 
Lendon Branch: 


ss, OLO BROAD STREET, nomen 
E. OC. MACLEOD, 


| 


No. 4,029. 


THE BRITISH BANK OF 
NORTHERN COMMERCE 


LIMITED. 

SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 
CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 


Drafts Collected and Issued in all the Principal 
Cities of the World. 


Cheques Issued on all Banking points in 


Telephone: 3290 London Wall (4 lines). 
Lendon Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


NATIONAL BANK OF TURKEY 
(Affiliated tothe British Trade Corporation) . 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


‘ANTINOPLE. 
Telegrams: | BRITBANK CONSTANTINOPLE. 
Branches : STAMBOUL. Telegrams: NATBANK 
SMYRNA. 


Londen Office: 5¢, CORNHILL, E.C. 
Telegrams: | NATBANK, LONDON. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world: 


Ev description of Banking business in 
all iw Financial and Commercial Branches 
undertaken. 


Business Houses trading bg ec ag can insure 
Foreign Exchange with the Bank s i 
Banks, Commercial Houses and others having 
business a ara in Turkey are invited to 
apply for terms 


THE UNION BANK OF 
AUSTRALIA, toutep 
Established 1887. Incorporated 1880. 
Capital Authorised and Issued, £1,500,000, 
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To Holders of 
5% EXCHEQUER BONDS 


(Redeemable December Ist, 1920) 
Bd or tans of these Bonds are offered the opportunity 


of tendering them as the equivalent of cash in 
payment for Treasury Bonds of equal face value. 


This offer holds good until November 29th, and 
investors should avail themselves of it without delay, thus 
obtaining, without any additional outlay, a higher rate of 
interest on an equally sound British Government Security. 








Z 
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Exchange into TREASURY BONDS = 

d Higher | 
and get Migher interest 

This is an advantageous exchange for the holder of Exchequer vit 

Bonds. He gets his full interest at 59 on these up to December on 
ist. In addition he gets 13 days’ interest (November 18th- 

December 1st) on his Treasury Bonds, at the rate of 7%. He is oF 

guaranteed a further (half-yearly) dividend at the same high rate wt 

on May Ist, 1921, and at no'time can his interest fall below 5%. 

By exchanging into Treasury Bonds he also obtains the legal 2 
right to claim and secure repayment of his capital in fu// at the Bes 
end of 5 years—an important safeguard against depreciation. 

Any Banker or Stockbroker will undertake the exchange of ties 
59% Exchequer Bonds into Treasury Bonds of the present series. 

But it is important to take the necessary action in good time— om 
November 29th is the last day upon which this exchange can be pe 
effected. > . 

Th 

* 

2 

: 
Helping to reduce : 


the Floating Debt 3 


The national importance of an | and to strengthen British credit 


adequate subscription to the newseries | throughout the markets of the world. 
of Treasury Bonds will be appreciated | Bankers, Traders—all whose interestsare 
by all who realise the vital necessity | bound up with the prosperity of British 
of a reduction in the Floating Debt. | Commerce, Industry and Finance— 
The whole of the money invested in | are asked to co-operate in making the 


Treasury Bonds will be used to lessen | newseriesof Treasury Bonds asuccess, a 
the amount of this Debt, and so will. | both by investing any money available | 
tend to reduce the cost of living, to | for the purpose in these Securities and i 


liberate funds for productive purposes, | by influencing others to do the same. 
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18th day of 


WILLIAM BEARDMORE 


will close on 
‘eae ie 


Thursday, the 


4 aga cel 


(Incorporated under the Companies Acts, 1862 to 1900.) 


PARKHEAD. 





DALMUIR. 


MOSSEND. 


AUTHORISED CAPITAL; 
£8,000,000, in 8,000,000 Shares of £1 each. 
ISSUED CAPITAL: 


1400008 So's is. 2d. in the £) ai 
2,050,000 Ordinary Shares of £1 each a se 


per Cent. Cumulative Preference ae of £1 each (free of Income ™ 


There are also outstanding: £532,000 4} PER CENT. FIRST MORTGAGE DEBENTURES. 
ABRIDGMENT OF OFFER FOR SALE 


£1,000,000 8S PER CENT. SEVEN-YEAR NOTES, 


in Denominations of £25, £50, £100 and £500, 





At 973 per Cent. 
reserves the right at any time after the 3lst day of December, Deduct :— 
un can t0e months’ notice in writing to the registered holder terminating on Estimated Trade Creditors, Loans and other Liabilities as at 


which interest is payable, to pay all or any part of the said Notes at 

= part of the Notes are so to be paid the same are to be deterinined by 
Subject thereto the Notes will be repayable at par on the Ist day of 
1928, and carry interest until repayment at the rate of 8 per cent. per 


F 


i 





LLOYDS BANK LIMITED, 
72, LOMBARD STREET, E.C.3, and 


THE NATIONAL BANK OF SCOTLAND LIMITED, 
42, St. ANDREW SQUARE, EDINBURGH, 
Co’ are authorised by IMPERIAL AND FOREIGN CORPORATION 
Lire and Ren de pusehnaats of the Notes, to receive at their respective 


Offices and Branches applications for purchase of the above £1,000,000 8 per 
a Notes yeas oh 974 per cent., payable as foows : con 


Per 
£25 Note. £50 Note. £100 Note. £500 Note. 


Application... .. -- -«» @2100 2500 £00025 00 
* ee . . 976 21 6 3710 0 18710 0 
" he fied day of December, 1920 1210 0 25 00 5000 2500 0 











£24 7 G6 £4815 @ £9710 0 £48710 6 

a ARES equa — ED ee oe 

The following is a copy of a letter addressed to Imperial and Foreign Corpora- 

tioh Limited (and reduced), hereinafter called the Corporation, by Sir Wiliams 
Beardmore, Bart., the Chairman of the Company :— 


WILLIAM BEARDMORE & Co., LIMITED, 
Parkhead Forge Rolling Mills and Steel Works, Glasgow, 


8th November, 1920. 
Messrs. oP ERIAL & FOREIGN CORPORATION LIMITED, 


1, Broad Street Place, London, E.C.2, 
GENTLEMEN, 


With reference to your purchase of £1,000,000 8 per Cent. Seven-Year Notes of 
jhis Company I beg to give you the following information :— 


1. The above Company has extensive works at Parkhead, Dalmuir and Mossend, 
neat Glasgow, Coatbridge, Paisley, Airdrie and Anniesland, and owns or holds 
important interests in numerous controlled or associated Companies, including 
The Glasgow Iron and Steel Company Limited, Alley & MacLellan Ltd., The 
Dowson & Mason Gas Plant Co. Ltd., Newton Mines Ltd., and John Broadfoot 
& Sons Ltd. 


2. The general activities of the Company have been largely extended in recent 
years, the most notable developments being in the manufacture of locomotives, oil 
engines for marine and land purposes and taxi cabs. During the war, the several 
works of the Company were almost wholly engaged in the production of materials 
for war p , but each of these works has now been reorganised and is fully 

employed in the manufacture of industrial products. The value of the orders in 
hand is very large, ensuring the active employment of the works for a long time 
ahead, and I am satisfied that these orders should prove to be a source of satisfac- 
tory profit to the Company. 


8. The proceeds of the Notes are required for the purpose of providing further 
Working Capital and for the general purposes of the Company. 


ak, The issued Share Capital and outstanding Debentures of the Company are as 
ws i— 


pe Mortgage 43 per Cent. Debentures £532,000 
1,440,000 6 per Cent. Cumulative Preference Shares ‘of £1 each, 

fully paid ... 1,440,000 
050,000 Ordinary Shares of £1 each, fully paid 2,050,000 
4,022,000 

To which should be added the £1,000,000 8 per Cent. Seven-Year 
£5,022,000 
eae 


5. Owing to difficulties in the adjustment of accounts with several of the Govern- 
ment Departments it has not yet been possible to publish the trading results for 
the years nas to 1915, but no effort is being spared to settle the outstanding 
matters, and the accounts will be submitted as soon as possible. 


So far as can be ascertained, the oe Seren Soe saw be talent Geen 
y the Assets and Liabilities of the Company as at 3lst Decem 


oo 
. 


Capital Expenditure up to Sist December, 1919 Gnetading 
that incurred by the Government t on Buildings and Plan 

| Whe taken over by the Company), and interest in con: 

and Companies Marketable 


trolled and 

Securities exclusive of Goodwill... ... .. &7,380,804 
Cash in hand and at Bank and estimated value of Stock, 

Work in Progress, Debtors, etc., as at Slst December, 1919 4,958,232 





——— 


Sist December, 1919, say ... 

First Mortgage 4h per Cent. Debentures 
outstanding as at Sist December. — 
(since reduced to £532,000) .. 577,600 





——_—_—_——— 5,198,260 
To which should be — on nett poe * = ee ar 
issue, say ae asad 920,600 
: Making stotalot.. £9,008.729 
The estimated liabilities include a sum to be paid pursuant to a negotiation with 


the Government for certain Works and Plant, and it is anticipated that =e 
arrangements will enable the Company to spread the payment of such 


price over a number of years, secured by a lien over the Mossend Works of the 
Company. 


6. The profits for the years 1910 to 1915 were as follows :— 


For the year ending 1910 £218,939 15 5 
” ” ” 1911 226,542 6 5 
” ” » 1912 244,902 12 8 
os os » 1918 197,460 19 2 
* ” » 1914 335,998 19 4 
”s ” » 1915 476,003 15 4 


These profits are as shown by the Gienning s certified accounts, excluding in the 
years 1910 to 1913 (inclusive) the charge for interest on Second Debenture Stock 
replaced by the Preference Share issue made in 1913, and in the years 1914 and 1915 
excluding the charges for expenses of Preference Share issue and reserves. 


The accounts for the years 1916, 1917, 1918 and 1919 
have not yet been published for the reasons stated above, 
but the facts and “eures before me enable me to stats 
that the profits for each of these yonre, after providing 
for Depreciation, Interest on First Mortgage Debentures 
and Loans, and Munitions Levy or Excess Profits Duty wil!, 
on an avorage, exceed the profits for the year 1915. 


Yours faithfully, 
(Sd.) Wa. BEARDMORE, Chairman. 


According to the above lietter the excess of assets 
therein stated amounts tomore than eight times the nomina! 
amount of the Notes now offered and on the basis of the 
average profits for the 10 years as therein stated. interest 
on the Notes now offered is covered over four times. 


A brokerage of } of 1 per cent. will be paid in respect of all 


accepted applications 
by the public bearing the stamp of a broker or recognised agent Couueral by the 
Corporation. 


Full particulars of this offer for sale, upon the terms of which applications will 
alone be received. and application forms may be obtained from the Corporation, 
Messrs. Martin, Currie & Co., 55, Queen Street, Edinburgh, or from — of the 
Bankers or Brokers, or the offices of the Company. //th November, 1920 





WILLIAM BEARDMORE & CO., LIMITED. 


Directors. 
SIR WILLIAM BEARDMORE, Bart. 
(Chairman and Managing Director). 
THE MOST HON. THE MARQUIS OF GRAHAM, G.B., C.V.0. 
SIR ARTHUR TREVOR DAWSON, Bart. 
DOUGLAS VICKERS, Esa. 
COLONEL J. SMITH PARK, M.V.O. 


Bankers. 
THE NATIONAL BANK OF SCOTLAND LIMITED, 
Edinburgh, Glasgow and Branches. 
LLOYDS BANK LIMITED, 72, Lombard Street, E.C., and Branches, 
Brokers. 


Lonpon : GOVETT, SONS & CO., 6, Throgmorton Street, 
EDINBURGH : MACGREGOR, WALKER & CO., 26, St. Andrew 
Guascow: KIDSTON, GOFF & FINDLAY, 94, Hope Street. 


Solicitors. 


Ppitina Same Be bor. 
"¢ (For the Company.) 


GUEDALLA, JACOBSON & SPYER, Winchester os gS. BGS. 


Lane, E.C.2, 

W. B. PEAT & CO., 11, : 

J. WYLLIE GUILD & BALLANTINE. Glasgow. 
Seoretary and Registered Offices. | 

DAVID GIRDWOOD, 9, Victoria Street, Westminster, 5.W,. 


NICHOLSON, GRAHAM & JON 
MITCHELLS JOHNSTON & CO., 
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PLAYER'S 
\Navy Mixture 


“Pipe Perfect” 


IN THREE STRENGTHS 


White Label. 


10:" 


per o2. 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacco Co. 
(of Great Britain and Ireland), Ltd. 





BENGAL NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given that the Sixty-second 
Ordinary General Meeting of the Bengal-Nagpur 
Railway Company, Limited, will be held at the 
Company's Offices, 182 Gresham House, Old Broad 
Street, in the City of London, on Thursday, the 18th 
of November, at 12 o'clock (noon) precisely, for the 
transacting the ordinary general 
business of the Company required to be dealt with 
at such Meeting, which includes receiving the 
Directors’ Report and Audited Statements of 
Accounts and Balance Sheet to 3lst March, 1920, 
and the Auditors’ Report thereon, and electing 
Directors and Auditors in the place of those retiring 
in pursuance of the Articles of Association, and as 
special business to consider and, if thought fit, to 
pass with or without modification the following 
Resolution which will be proposed as an Extra- 
ordinary Resolution, namely 

RESOLUTION.—That there be added at the end 
of Article 98 of the Articles of Association of this 
Company which provides for the remuneration of 
the Board the following Clause, namely 

remuneration shall, as from the 1 Ist April. 

** 1920, be payable in each year free of Income 

“Tax, which Tax shall be borne and paid by the 
= -- Comnane out of the Funds of the Company avail- 

able in each a for dividend, and provision 

., for or payment of such Tax shall be made before 

™ the declaration of a dividend on the Share 

‘, Capital of the Company under Article 172 

ee eee 

4 i NNE, Managing Director. 
182 Gresham House, Old Broad street. 
9th November, 1920. 
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|THE UNION BANK OF SCOTLAND, 


a 
| 
= 


SUBSCRIBED CAPITAL 
PAID-UP CAPITAL - 
RSSERYS FUND - 
DEPOSITS - 


- - 1,000,005 


AMDEBAUSEN’S BANE 
Aktieselskab, 


OMRISTIANIA. 


WORW AY : 


(Late N. A. ANDRESEN & CO., established 1809). 


CAPITAL and RESERVES 


: Kr. 50,000,000.00 


Fully paid up. 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 


COLLECTION 


OF BILLS, 


LETTERS OF CREDIT ISSUED, 


Correspondents all over Scandinavia and in all the principal places 
abroad. 





ALSO 


Office: 39, 


WHITELAW’S TELEGRAPH CYPHERS 
WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 


WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 
LOMBARD STREET, 






g.C.3. 








ASHANTI GOLDFIELDS CORPORA- 
TION, LIMITED. 


Notice is hereby given : that a DIVIDEND (No. 43) 
of "20% (9.60d. per share) less Income Tax at 6/- in 
the 4, has this day been DECLARED on the 
capital of the Corporation, and will be payable on 
and after 15th December next, to all Shareholders 
on the register on the 13th November, 1920. 

The Transfer Books will be closed from Novem- 
ber 15th to November 22nd, both dates inclusive, 
for the preparation of dividend lists. 

Warrants will be posted on the l4th Decembe: 
next.—By Order of the Board, 

HORACE MORGAN, Secretary. 
Registered Office :— 

6 Southampton street, 

Holborn, London, W.C.1. 

9th November, 1920. 


“CANADIAN PACIFIC RAILWAY — 


COMPANY. 
DIVIDEND NOTICE. 


At a Meeting of the Board of Directors, held 
to-day, a DIVIDEND of Two and One-half per 
cent. on the Common Stock, for the quarter ended 
20th September last, being at the rate of Seven per 
cent. per annum from Revenue and Three per cent. 
per annum from Special Income Account was 
DECLARED payable on the 3ist December next 
to Shareholders of record at 8 p.m. on the Ist 


Montreal, 8th November, 1920. 









If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S _ 








THE NUNDYDKOOR COMPANY, 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of this Company will be CLOSED on 
Friday, 19th instant, at 8 o’clook p.m, in order 
that a list may be compiled of ~ hareholders entitled 
to claim an allotment of shares in the new 
Company.—By Order of the Board, 

W. L. BAYLEY. Secretary. 

6 Queen street place, London, E.C. 4. 

9th November, 1920. 





INTERNATIONAL ADVERTISING EXHIBITION, 
WHITE CITY, LONDON. 
November 29th—December 4:h, 1920. 
Promoted by the THIRTY CLUB OF LONDON, LTD. 
This Exhibition has been organised to boom 
British goods all over the World, and to prove 


the value from every angle of good truthful 
Advertising. 


It is a combined effort to prove that Advertising 


must maintain quality: that Advertising reduces 
the price to the Consumer, and also to show to 
the Public how and why goods are advertised, 


and to show the Advertiser how and where he f 


can advertise efficiently and economically. 


Every form of Advertising will present its [ 


claim for recognition. 
The Organising Committee will gladly issue 


Complimentary Invitations to readers of the 
“ Economist.” } 


Committee, In 


ternational 
tion, 167, Strand, W.C.2. Telephone 


Numbers : Ge ; 
SAM. G. HAUGHTON, Administrator. 


rrard 7734, City 


Particulars of the following Features will be f 
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SATURDAY, NOVEMBER 13, 1920. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
grap OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President. 
The operations ef the Company embrace all branches of Insurance. 


No. 4,029. 
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and all Norwegian places of any importance. TERMS OF SUBSCRIPTION. 
Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s 0d. 
Colonies and Abroad, £3 1s Od per Annum, 
Cheques and Post-office Orders to be made pavable to the 
Proprietors of the ‘*‘ Economist,’’ Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING. 

Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 


CAPITAL AND SURPLUS 


1 Jan., 1920... .. Kr. 69,000,000 





CREDITO ITALIANO. 


Capital Subscribed... 0. we Lire 300,000,000 
Capita Paid up ae Lire 268,000,000 


Lire 65,000,000 

See attics Accounts at 30th June, 1920 Lire 3,680,951,418 
Head Oifice of the Bank: MILAN. 

THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 








THE MONEY MARKET. 


Money became distinctly scarcer during the course of the 





D. A. HORNER. 
Managers | P N. SCHILLER, 


Transacts a general Foreign Banking Business, having 


Correspondents in all Countries, and is specially pre- 

_ to grant facilities for the development of trade 

een the British Empire and Italy, Correspondent of 

the Royal Italian Treasury and of the ‘National Institution 

for Foreign Exchanges. 
Telegrams: ‘* Itaiocress, Cannon, London." 

Telephone 782-7803 City. 





week, and on Thursday 6 per cent. was occasionally paid 
for loans over the night. Yesterday, however, the supply 
of credit was rather more comfortable. The market was 
puzzled by this development, and attributed it to tax pay- 
ments, withdrawals by Scottish banks, and the deadlock 
in Australian trade, which restricts the lending power of 
the colonial banks. It is also suggested that some of the 
clearing banks may be holding larger balances in prepara- 
tion for the publication of periodical statements showing 
their average position, discussed by Dr Walter Leaf in 
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his speech, referred toon a later page. _It certainly seems 
desirable that preparation of this kind should be gradually 
carried out, so that the beginning of publication should 
cause as little disturbance as possible. Discount rates 


hardened slightly, and the position of commodity prices 
made the tone of the market cautious. 





Notice ........ 
Treasury Bills, 3 months .. 
Market rate (3 mnths’ bills)| 6 


The Bank return showed a considerable improvement. 


The stock of gold rose by £331,000, and the note circula- 


tion declined by £590,000, and there was thus an increase 
of £921,000 in the Reserve. At the same time, there was 
a decrease of nearly two millions in the total securities, 
and the total deposits were thus nearly a million lower, 
Other declining by 2} millions, while Public rose by 1}. 


These changes restored the Reserve’s proportion to 10.6 
The circulation of Currency Notes was reduced 
includes 
£ 2,984,200 for notes called in but not yet cancelled. The 


per cent. 


by £1,903,000 to £354,081,700, which 


fiduciary issue is now £ 303,847,400, or £/16,752,600 below 
the maximum. 


* * * * 


The Helsingfors (Finland) Bank rate was advanced 1 per 


cent. on November 8, 1920, to 9 per cent. 
at 8 per cent. since March 22, 1920. 


It had stood 


* * * * 


The Bank of Bombay rate of discount was advanced 


I per cent. to 6 per cent. on November 4, 1920. It had 
stood at 5 per cent. since July 29, 1920. The Bank of 


Bengal rate was advanced 1 per cent. on November 4th 
to 6 per cent. It had stood at 5 per cent. since July 1, 
1920. The Bank of Madras rate of discount was ad- 
vanced 1 per cent. to 7 per cent. on November 10, 1920. 
It had stood at 6 per cent. since July 20, 1920. 

* * * 7” 


The following table shows Public Income and Expendi- 
ture for the week ended November 6, 1920 :— 


.£ EXPENDITURE, Min. £ 

From Revenue .........+s+.++ 18434 Supply Services ..............+. 1143 
co BRORROUIMEB «0000000000200 4,807 | Interest on Debt................ 11°86! 
»» Exchequer Bank Balances Ee LEED. sccccwssccvavcescusec’ 409 
23°913 ° 23°915 


These operations increased debt by a sum of £/4,807,175, 
and caused the following changes, which are reflected in 
our table of National Debt given in another column :— 





~% Min. £ 

SUP TNS cccccccrccsecs + 4198 | American Loan repayment... — 1°229 
NED neis cdc ise + ‘170 | Surrenders of Bonds, &c..... — 1°52) 
Advances by Public Departs. + 2°250 | Nationai SavingsCertificates — +050 
Advances by Bank of England + 1°000 | Sundries........ a oe SOR ES — 011 
+ 7618 | — 2811 


Sales of National Savings Certificates amounted to 
£550,000, but £600,000 went out in payment of Certifi- 
cates maturing. -The sum of £1,229,221 went towards 
repayment of the’American Loan, making the total amount 
devoted to this purpose £/59,229,221, which, we under- 
stand, practically completes this operation, which has been 
most successfully carried out. The floating debt was in- 
creased by £7,505,000. 


* ~ * * 


In the foreign exchange market the week has been 
feverish, with violent fluctuations, and a general concen- 










-— 


| Nover 13. 


tration upon London of the brunt of thedemand{..a. 
in almost every European country, The way has F Gollars 
by the franc, which, after ending up on — 1 
about 56.60, rose rapidly in the early part of een 
nearly 60, and although there has been some bd 
still high and sensitive. During yesterday m is 
rate, which opened at about 59, weakened a little, to - 
58.70. The chief explanation given for this sudden 
ment is the necessity of meeting liabilities on waka 
chased in the U.S.A., but it is said also that the Gate 


Government have been making heavy purchases of dollars 
out of the francs received by them for coal deliveries, If 
this is true, it has not hindered a further depreciation ; 
the mark to about 294, as compared with 278 a in 
ago. As usual, the Belgian franc has moved in 

with the French, from 53-35 to 55.50, and, indeed, has 
slightly reduced the spread between the two : 
which is now 3.20 francs, as compared with 3.25 a week 
ago. The quotation for futures in both currencies show 
little change. The depreciation in Italian cu 
tinues, although at a slightly slower rate, the lira, at , 
on Friday, being about 2 lire higher than the week bela 
It may be hoped that the settlement of the Adriatic ques- 
tion may have some slight effect in steadying the rate 
but it is to be feared that the more important influence . 
the industrial situation, which shows little improvement. 
Dollars, which on 5th stood at 3.42, fell away rapidly in 
the early part of the week, mainly on Continental pressure 
and although there was some recovery on Wednesday, 
the rate weakened again on the following day, and coming 
over from New York yesterday considerably lower, stood 
during the morning at about 3.35?, with indications that 
the weakness will continue. Quotations for futures are at 
about 14-2 cents above spot for one month, 3-4 cents for 
two months, and 5-6 cents for three months. Among 
other exchanges, the outstanding feature has been the 
continued rapid rise of the peseta, which, except for a 
slight recovery on Wednesday, has gone up from 25.35 
on the 5th to 27.55 yesterday. The general adverse 
economic position and the increase in the note issue are 
the only factors so far suggested for this movement. 
Amsterdam, at 11.34, has moved 2 cents. in our favour on 
the week. Switzerland has moved slightly in our favour, 
as also have the three Scandinavian countries, the most pro- 
nounced rise being in the case of Copenhagen, which 
stands at 25.80, as compared with 25.40 on Friday last. 
Helsingfors, after a rather rapid rise, has recovered some- 
what, and at 154 is only one mark over the quotation of 
November 5th. Rapid depreciation has continued both in 
Vienna and Warsaw. The state of the markets this week, 
which has been one very nearly approaching demorali- 
sation, is a gloomy indication of what may be expected 
from the European exchanges during the coming winter, 
unless far more drastic efforts towards recovery are made 
in the countries concerned. Calcutta, Hong Kong, and 
Shanehai are unchaneed on the week. Among South 
American exchanges, Rio has dropped appreciably to 114}, 
and Valparaiso is also somewhat lower. 


* * * * 


A SUMMARY OF NATIONAL FINANCE, 
Frxanctat Year, 1920-21 (to date) April 1 to November 6, 1920. 





£ & 
Total spent ........ 655.040,179 | Raised by revenue .. 744,965,076 
Dec. in balances.... 6,324,549 | Net repayments .... 96,249,446 
BEE coecesee -» 648,715,630 Total .......... 648,715,630 
Estimates FoR Francia Year, 1920-21. 
£ 
Estimated revenue® ..........,seeeee0e8 1,418,300,000 
Estimated expenditure ........00..00++ 1,184,102,000 
Estimated balance ........++.+++ 234,198,000 


* Including special receipts, £310,756,000. 


Acrvat Resutts Year, 1919-20. 


£ 
NS sc nintnccddn cescahcnamaiie 1,339,571,381 
BERND cc civviccccccscctsnbunsess , 
Bh ,.. incaocncoincavecaneaeen 326,201,547 
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$ tl eal cotaiied. and where all classes 
feel that their interests ray considered ; moreover, 
though peace and trade with Russia are most desirable, the 
commercial community is surely right in insisting that due 
























































sis | respect shall be paid to the obligations that the present 
e Russian Government has taken 8 from its predecessors 
ia and incurred itself. On the industrial side of things at 
iarr | home, Mr Lloyd George deplored an atmosphere of sus- 
$8 | picion among the workers. It is certainly deplorable, but 
12 | has not history and experience given them some reason? 
10% | The Prime Minister paid a well-merited tribute to their 
278 | patriotism during the war, and those who criticise their 
1,313 | Tecent actions must remember how great a danger they 
gig | have to face of being forced: back to the pre-war condi- 
—— |tions which were admittedly a disgrace to the great and 
ume |1ich nation which permitted them. ‘‘ You must,’’ said 


Mr Lloyd George, ‘‘ give a sense of complete confidence to 
the workmen, who constitute the vast majority of the 
people, that the country means to deal fairly and squarely 
with them.’’ If the country takes this good advice, we 
shall soon be on the way to a great recovery. But there 
is a great mass of suspicion to be overcome. Prof. Shield 
Nicholson, in a book just published on the ‘‘ Revival of 
Marxism,’’* says that the ‘‘ war fortune ”’ is certainly one 
of the chief contributory causes of this revival. ‘‘ From 
this point of view,’’ he adds, ‘‘ it is unfortunate that the 
special taxation of war fortunes is considered to be im- 
practicable.’’ The most inopportune revival of Protec- 
tionist activity is an unsavoury feature at this crisis, when 
the Brussels Conference has just re-asserted the statement, 
endorsed by the Supreme Council, that the freest inter- 
change of goods is essential to the world’s recovery. For 
British industry to be whining now for a ring-fence seems 
most unlikely to have a good effect on opinion abroad or 
at home. Perhaps, however, one of the symptums of the 
cooling of the lava is the decision of the Government to 
postpone once more its Anti-Dumping Bill. 





near eaten wee ts mes sent Pe ne Re nee ee ee 
+ Excluding : ills held as collateral for loans payable abroad and included in 
External proceeds of National Saving Certificates £725,000 has been paid out for 


POSITION OF THE FLOATING DEBT. Movement 
Week ended 
Way and Means Advances Nov. & 19. mene, *20. ae 20. ae "20. 


ing— 
Advances by Bank of E gland.. 40,000,000.. a .. 57,250,000..+ 1,000,000 
ee Public Departmis 185,082,600... 204,887,000.. 187,364,000..+ 2,250, 00 
Treasury Bills outstanding ... -1,082,594,000. .1,107,518,000. .1,088,884,000..+ 4,255,000 


Total Floating Debt ...... 1,307,676,600. .1,312,205,000. .1,333,498,000..+ 7,505,000 
* * * * 
EVENTS OF THE WEEE. 

NoveMBER 6TH.—Agreement reached between British 
and French Governments as to methods of fixing amounts 
of reparation to be paid by Germany. 

NovemBer 8tTH.—Home Rule Bill debate. New York 
exchange at $3.35. 

NovEMBER 9TH.—Prime Minister at Guildhall banquet. 
Ministry of Health Bill read a second time. 

NoveMBER 10TH.—Bulgaria and Austria apply for ad- 
mission to League of Nations. Adriatic frontier dispute 
settled. 

NovEMBER 11TH.—Armistice Day Commemoration. 
Home Rule Bill read a third time. Premier announces Im- 
perial Conference to meet in June, 1921. 











WHAT IS A BANK? 

Tuis very interesting question was raised last Wednesday 
by Dr Walter Leaf in his annual address as president of 
the Institute of Bankers. As he then told us, it lies at the 
root of the banking profession, but we have hitherto left 
it, in our English fashion, in a vague and fluid 
state, content that it should be determined if need 
arose by the general sense of the mercantile com- 
munity. But it has lately assumed a_ very prac- 
tical reality, for, as the president of the institute told 
his audience, a Bill has been drafted by the Government, 
and may any time be brought into Paliament, which for 
the first time will give a legal definition of the words 
bank and banker. So far the legal view of the matter, 
as far as the layman can discover, is that a bank is an 
institution which carries on banking business; and, as 
one of the subsequent speakers pointed out, this is 
rather like a reply of the Archdeacon who was 
asked by a young lady what an Archdeacon really was, 
and said that it was somebody who performed archi- 
diaconal functions. 

If, then, a definition is to be arrived at, what is it to 
be? The late Lord Cunliffe, acting on a sa@pestien of the 


* John Murray. 6s. 
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THE COOLING LAVA. 


We have done this week, as a nation, our very poor best 
to give due honour to those who died for us and a great 
cause. It was very right that we should thus celebrate 
the anniversary of the Armistice by honouring the dead. 

They dia their duty, but we cannot with much confidence 
claim that we who are left have done ours in building the 
fabric of peace of which they laid the foundation. Nations 
are still bickering over the spoil, and are likely, if they 
bicker much longer, to find that most of the spoil has 
vanished, while internal bitterness and suspicion are every- 
where rife. Nevertheless, there are indications that we 
are trying to struggle back towards sanity. A very hope- 
ful speech was made last Tuesday by the Prime Minister 
at the Guildhall, though its authority was somewhat im- 
paired by the jaunty jocularity with which he referred to 
the state of affairs in Ireland. He told us that “‘ after the 
great eruption the lava is cooling,’’ and spoke with real 
eloquence on the need for peace. ‘‘ There are too many 
hatreds hurtling through the air. In judging policy, 
wisdom, the highest wisdom, demands that we should keep 
our prejudices and dislikes well under control. If we give 
rein to them Europe will remain a welter of raging hatreds. 
We want more goodwill among nations, among people, 
among classes.’’ (Times, November roth.) On the subject 
of German disarmament, he was able to show, on the 
authority of a War Office report, that the steps taken by 
Germany are a guarantee that her present rulers, at any 
rate, are perfectly sincere in their resolve to carry out the 
conditions of the Treaty of Peace ‘‘ to their capacity ”’ ; 
and on the reparation question Mr Lloyd George 
could look forward with hope and confidence to 
the result of discussions ‘shortly to be held. Thi 

hope would be more stimulating if it were less 
familiar. As to Russia, the Government perseveres 
in trying to secure peace lest Russia, - fallen into 
anarchy, may become a ‘festering thing which 
will poison the atmosphere of the world.” This is 
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their business abroad. Even if its terms onl 
what is requ to increase the safety . 
depositor. ‘‘We must not forget,”’ he ne 2¥¢rage bank 
issuing any such regulations we may be doi ym that by 
indute a sense of security which may be fae if we 
Nevertheless, there is surely a considerable ot ae 
advantage in favour of a return to the system } 
our banks publish monthly statements of ‘ne 
and for making that system obligatory—with a better for? 
of statement, improved so as to avoid the old “ w; form 
dressing ’’ scandal—on all banks in the county, eae - 
variation, if necessary, in the case of those tn . 
do a large part of their business abroad. On the 
of definition, however, the difficulties so ably subject 
by Dr Leaf are certainly formidable, and he called 
tion to yet another. ‘‘ Look back,’’ he said, “a hu ined 
years. No one in 1820 would have dreamt of 


banking in terms of cheques. The definition in those 
would probably have turned on the power to is - 


sory notes payable on demand. The prohibition to 
nerships of more than ten persons to issue such er 
regarded, and for a long time acted, as forbiddi ae 
stock banking altogether. Who can foretell what sie 
the banking developments of the next century?” Sa 
tainly it is possible that by 2020 the country’s : 
system may have altered at least as much as it has 

during the last century. By that time it is even Possible 
that the nationalisation of the Big One may have altered 
the whole aspect of the problem, and that One Man One 
Overdraft may be a popular election cry. But without 
making further attempts at peering into the possibilities of 
the future, one must admit that Dr Leaf’s objections to 
definition carry great weight, and that his alternative sug- 
gestion has much to be said for it. This is a Regi 
of Bankers, which can be established without a hard and 
fast definition, and worked by a tribunal with power to 
admit applicants to the register on a wide view of all the cir 
cumstances of their business, the tribunal being representa. 
tive not only of Government Departments, but of the 
industry and commerce of the country, as well as of exist- 
ing banks. No institution not on the register should be 
allowed to use the name of bank or any derivative of it. 
On all registered banks such obligations as to publication 
of accounts and so forth would be imposed as might be 
thought desirable by Parliament. The tribunal would be 
able to inquire as to the need of variations in the form 
of publication rendered necessary by the different nature of 
the business of different banks. By this means, in Dr 
Leaf’s view, we should secure elasticity rather than petri- 
fication. Elasticity has certainly been one of the chief 
causes of the success and prestige of our money market. 
Candour and publicity have been another, and it should 
surely be possible to secure Or restore the latter without 
sacrificing the former. 





legislation. That committee reported to the Clearing 
House Committee, and its report begins with a definition 
‘of a bank. Dr Leaf told his audience that, though a 
signatory to that report, he was never satisfied with the 
definition, and reseved his right to criticise it. It ran :-— 
‘* A bank, as the term is understood in this country, may 
be broadly described as a firm or institution whose main 
business is to receive from the public moneys on current 
account, repayable on demand by cheque.’” Dr Leaf 
objects to this broad description on the ground that it 
introduces a term ‘‘ main business,’’ which itself requires 
a definition and explanation, and pointed out that it may 
be urged that the ‘‘ main business '’ of a bank is not the 
receipt of money from the public, but the re-lending of that 
money. But surely it is the fact that the banks take 
money from the public and undertake to repay it on 
demand, which is the essential distinction between them 
and other businesses which lend or invest money left with 
them by the public. Dr Leaf went on to point out that if 
the “‘ main business *’ means the largest in amount, a 
bank would mean an institution whose deposits on current 
account exceed those on deposit account. ‘‘ This,’’ he 
states, ‘“‘ would lead to strange results. In the first place, 
it would exclude, I believe, the whole of the Scotch and 
Irish banks, whose deposit accounts largely exceed their 
eurrent accounts; it would include the clearing banks, 
but I am not by any means sure that it would cover the 
large exchange banks or colonial banks; and it is quite 
' possible that we might have an institution which was a 
bank one day and not the next, according to the fluctua- 
tion of its balances. What is meant, then, I imagine, by 
‘main business’ must be something like ‘ characteristic 
feature.’’’ The second definition is as follows :—‘* The 
expression ‘ bank’ means any persons who hold them- 
selves out as carrying on the business of receiving from 
the public on current account money which is to be repay- 
able on demand by cheque, or who use the word *‘ bank ’ 
or any derivative of that word as part of the title or 
description under which they carry on business.’’ Dr 
Leaf gave good reasons for preferring the following 
amended definition :—‘‘ The expression ‘bank’ means 
any persons who receive from the public on current 
account money which is to be repayable on demand by 
cheque, or who use the word ‘ bank’ or any derivative of 
that word as part of the tithe under which they carry on 
business.’’ This at least, as he pointed out, is clear and 
definite. The only disputable word in it is the word 
‘* public.’’ The effect of this, as interpreted by the pre- 
sident of the Institute of Bankers, is to make it permissible 
for a firm doing commercial business to keep a current 
account with its own customers without coming under the 
Act; but would this really be so? He asks whether the 
customers of a large store are to be distinguished from 
the public. Surely they are not, and would not neces- 
sarily be if this definition were adopted; but there are 
still more difficulties. The object of the proposed legisla- 
tion is apparently to include all banks doing business in 
the United Kingdom. Some of these are foreign banks, 
and it is suggested that they, if they refrain from doing 
business involving current accounts withdrawable by 
cheque, and if their names did not include the word bank, 
or any of its derivatives, would not come within the 
meaning of the Act. Thus, the Guaranty Trust, the Crédit 
Lyonnais, and the Disconto-Gesellschaft might, if they had 
no current accounts, not be included within the scope of 
the Act, whereas the Deutsche Bank, the National City 
Bank, or the Banca Commerciale would. ; 

In view of all these difficulties Dr Leaf asks whether the 
thing is worth while. The call for definition, as he told 
his. audience, appears to him to have as its ground the 
wish to bring under identical obligations all banks, 
foreign as well as British, wild cat as well as gilt edged. 
“e ” sé : 

One proposal,’’ he supposes, ‘‘ will be that all should 
submit themselves to an obligation to publish in a statutory 
form. balance-sheets annually and average statements 
monthly, showing for their British business the amount 


i 





OVERSEAS TRADE IN OCTOBER. 


BritisH exports in October were a little over £5 millions 
less than in September, and the decline is presumably 
attributable in the main to the coal strike. Exports of coal 
itself were only some £500,000 lower than in the previous: 
month—a fact which suggests a scramble to export before 
the prohibition came into force. It must not, however, 
be assumed that this represents the whole effect of the 
strike upon our export trade, which will probably be more 
clearly reflected in the November than in the October 
returns. An improvement of nearly £3 millions in re 
exports in October reduced the month’s decline in total 
exports to well under £2} millions, imports at the same 
time falling by £2.8 millions from the September figure. 
A summary of the value figures for October and the first 
ten months of 1919 and 1920 reads as follows :— 
Montu of OcTroBER. 












1920. Increase or Decrease 


1919. in October, 1920. 













for th £ £ * 
of their a ets and liabilities separately at home and abroad. | Imports ...... .eee + (153,500,5871149,889,207— 3,611,3°C|— & 
This at least is included in the proposals of the bankers’ | British exports ...... 79,061,145)112,295,474 + 33,234.32°|+ 118 
sub-committee.’’ Dr Leaf ° Re-exports eeteeee . 19,641, 16,133,560 — 3,508, 

MOTE ee oe j seems to be sceptical, as to Total exports 98, 702,747 128,429,034 + 29 + 1 
the poss ibility of the suggested common form of return, uses of imports over oe —.. ; _——~ 
especially with regard to banks doing a large portion of total expo’ . | 54,797,840! 21,460,193 — 33,337, eos 
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“1919 and 1920 are shown below under 42 headings :— " “manufactures......... + a aad 115,689, 96 


aqotal exports 
ance, on the published figures, which at | 11—Raw Materials and Articles Mainiy 02 
. a slightly below that recorded i. Sep- Comsanene’-- 
i isfactory in view of the estimate that in- 
, oe ae #50 millions a month. The re- ee eed me vase 
se Ps ie a dpb yrs tte Eagan 


: . scra, 
poneente :® substantial achievement, and its] B. Wood and timber ooo eee, 
progress month by month is worth studying :— . seam terss 


Excess of Imports over ToTaL Exports. i | Ud. Silk, raw, knubs and noils...,.... 


Ine. or Dec. Hee weeereee 
1919. 1920. in 1920. | & Hides and skins, undressed 
£ £ . 


. Rubber ......-+. 
..+ 82,643,136 .. 52,154,002 .. — 30,489,154 OO eae a 
February ‘ 54 655,263 .. 61,946,353 .. + 7,291,090 


TOOTH eee eee ee ee ee eee 


’ 















+ ase * 40,495,198 .. + 205 ar — arti ee eee: 
— ** 59,772,504 ee 26,754 ol6 . ban 33,018,188 

maaexes=* 46347965 .. 34,014,952 . — 12,333,013 ‘ ee merttnetent baal. - “as? 
— iby 75,992,955 .. 8,041,968 .. — 67,950, C. Iron and stecl and manufactures 
July. a soeeee 58.664.737 .. 24, 896 .. — 33,681,841 MOE 20 cn 0n nds sn nenkheniaiietaen 
se ° 66,339,266 ** 21885818 .. — 44,453,448 Dd. a esata and manufac- 
Septe ** OG 0 oe cvuwewsnecdddctes 
October ..-- 54,797,840 ee 21,460,193 oa oe 33,337,647 E. Cutlery, hardware, implements,| 






and instruments 






The last four months have provided a reduction in the 
balance nearly three times as great as that provided by 
the first six months of the year. 

In October,“ as compared with a year ago, imports of manufactures................0.0. 
foodstuffs, &c., were £3.1 millions higher, imports of 
manufactured goods 4,6 millions higher, and imports in 
the raw material class £12.8 millions lower, raw cotton 
~ £4.3 millions), and oilseeds, nuts, oils, &c. (— 45-3 
millions), being the chief contributors to the latter decline. 
Of raw cotton we imported last month 716,787 centals, to 
a value of £9,019,835, against 1,369,518 centals, worth 
£13,507,170, a year ago, the reduced quantity reflecting 
slacker conditions in Lancashire. On the other hand, 
exports of cotton yarn and manufactures, though 5 
millions lower than in September, are still £8 millions 
ahead of exports in October, 1919. On the export side, 
British manufactures show an increase of £%33 millions for} =Total... 
the month of October, and of £438.8 millions for the ten} Exports of Propvoz and Maxuractures of the Untrep Krxapom 
months as compared with 1919. As regards October, iron (Value F.O.B.). _ 
and steel and manufactures thereof are conspicuous with 
an advance of £6.6 millions, an increase which the 
detailed figures show to be well distributed over the 
various branches of the industry. Coal exports are 





G. Machinery. ...................:- e 467| 1, 4\ 1 
H. Manufactures of wood and tim ele si Toee tas os 
844,19 








Bs ME aces cock dass ccduchicunsk: 805,808 
N. Chemicals, drugs, dyes, & colours| 1,708,789 
O. Oils, fats, and resins, manufactured) 4,138,110 
F. Leather and manufactures thereof; 4,494,403 
Q. Paper and cardboard ............ 
R. Vehic es (including loco : otives, 

ships, and aireraf:).............. 
8. Rubber manufactures ............ 
T. Miscellaneous articles, mainly or 

wholly manufactured............ 


Total, Class III............ 
IV.—Animals, not for food ............ 
V.—Parcel post, non-dutiable articles. . 












































po mes » | L.—Food, Drink, and Tobacco— £ 
£2.4 millions down on October, 1919, but the ten months A. Grain and fiour .................. 238,377 2,391,963 
figures show a rise of £19 millions in value, though the] ¢ Meat eas {or animals.------- |. SS Se 
quantity exported at 21.3 million tons is 8.3 million tons} D. Animals living, for food . ......... 38 10,379 
below the figure for January to October of last year. mee Sooesee] |“ 7ase.598 


Under the present difficult conditions in the plantation in- 
dustry the figures of rubber imports and re-exports attract 
attention :— 


eee ee eee ene 








oe ee heen aes ie aes hanwens , 84,600,975 
Quantity. Value. ” aceees Gees dee 5,858, 673,662; 1,931,234 
Rubber Imports. Centals. £ Cc. ee canoe. hisiiatcatscs at 52 591,729 
In October, 1919............ 229,080 .. 2,334,950 D. — ferrous metalliferous o 
In October, 1920............ 247,310 .. 1,887,163 E. Wood am dias ener t 16,1 on a a 
In January-October, 1919.... 1,913,166 .. 19,964,341 F. Raw cotton and cotton waste .... ; z 2,873,110 
In January-October, 1920.... 2,064,516 .. 21,959,540 G. —— raw and waste, and woollen 0,288] 8.108.204 
Rubber Re-exports. H. Silk, raw, knubs @ and noils........ 6,027, 2,647] 98,650 88,856 
In October, 1919..........+. 220,468 .. 2,296,104 J. Oil seeds, nuts, oils, fats, resins, er 
In October, 1920........... 32,470 .. 252,145 OB GUID Sains oi Sicccanntsesessst 68,32: 5 10,746,699 
In January-October, 1919.... 984,795 .. 10,086,995 = Seeudied came Pecans am a. SOT 
In January-October, 1920.... 1,132,203 .. 15,555,979 M. Rubber ..............0. seeking 192 450,216 
‘ : N. Miscellan terials and 
Rubber re-exports in October dwindled to a very low apticles main'y unmansinewured. 5,209,015 
figure. Gold exports in October came to nearly £24 aa “a3979131 
millions, of which £21.8 millions’ worth went to the | Ml—Articles Wholly or Mainly Manu 





factured— 








United States, who in the ten months have taken from us 
gold to the value of £43.7 millions out of a total export 
of £'82.3 millions. d imports in the ten months were| __ thereof ..............c00ce0eee0es 
431.4 millions, and in October alone £4.9 millions. 
The October returns include tables showing origin and 
destination of imports and exports in the September : 
quarter, which we propose to discuss in a separate article. |  (iecmmery oie nanos 
Imports and exports for October and the ten months of manufactures 
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Month Ended Ten Months 
October 31. > 
1919. 1920. 
£ | £ 
K. Silk and silk manufactures ...... 379,245) 4,522,534 
L. Manufactures of other textile 
SII 5 oi s vhs eood vo cchxoina’s 3,436,821 
EINE a Nn vb. cnddnns vo ter vaneco00s 1,937,361, 4,350,042) 18,120,1 
N. Chemicals, drugs, dyes, & colours 2,353,566 | 2 
o. fats, & resins, man 1,255,655 941,486) 10,17 
P. and manulactures 761,53, — 740,441 
- Paper and cardboard ............ , 329,165, LATL SA) 
Vehicles (including locomotives, | 
shi Scsicaaeaen iid 1,802,112 436 
8. Ru manufactures ............ 561 970,262, 5,886,7. 
. Miscellaneous articles mainiy or i | 
wholly manufactured ............ 3,737,830 4,677,194) 30,381, 
Total, Class III. .......... 62,643,981! 95,701,071 499; 
IV.—Animals, not for food ............ 123,129, 659,652 
V.—Parcel Post........ccccceeceeeeseee, 914,958) 1,624,930) 7,974 
Total . ...ccocee eanebeesyecs | 79,061 145 112,295,474 620,407,193) 1,119,573,51 


ARGENTINE RAILWAYS. 


Tue publication of the Buenos Ayres and Pacific report at 
the end of last week renders it possible to analyse the re- 
sults achieved in the year ended June 3oth last by the four 
great, broad-gauged British-owned railways of Argentina. 
For all four the year 1919-20 was, one is almost justified 
in saying, an annus mirabilis. The great and general 
improvement in net revenue, and the raising of dividends 
in_most cases from a low level to above the pre-war per- 
centage, must be very welcome to holders of the ordinary 
stocks after the rather tedious and anxious period that 
they have recently passed through. The dividend declara- 
tions, set out below, in comparison with those of recent 
years, foreshadowed the prosperous figures which the 
reports disclose. The dividend record of the four com- 
panies since 1913-14 has been as follows :— 
































Company. 1913-14. 1914-15,| 1915-16. 1916-17.| 1917-18. 1918-19. 1919-20. 

% % | % % me % 

B.A.and Pacific, ord... nil , nil | 1 nil nil | 2 5 
Do 5% 2nd. non-cum. | 

MONE. sheneene sys ci 5 £2/16/6 | 5 1? 5 | 5 5 

B.A.Great Southern... 5 4 | 4 4 2 3 7 

B.A. Western .......... 5 - e 5 3 es 4 7 

Central Argentine, ord. 5 5 4 1 2 2 6 

Do deferrei ....... . 5 | nil nil pil nil 6 


3.A. and Pacific ordinary stock receives 5 per cent. after 
a period of six years, in which only two distributions, of 
1 per cent. and 2 per cent. respectively, were made. The 
Great Southern and the B.A. Western ordinary stocks get 
7 per cent., against 5 per cent. in the last pre-war year, 
Central Argentine ordinary receives 6 per cent., against 
2 per cent. last year and 5 percent. in 1913-14, while Central 
Argentine deferred, after four blank years, enjoys a 6 per 
cent. distribution, which is 1 per cent. higher than the 
last pre-war dividend. A summary of the financial results 


that enabled these increased distributions to be made reads 
as follows :— 


Southern. | Western. | Central. 








£ £ ee 
5.254.231 | 9.769.755 
3.651.035 | 6.604.946 


Total receipts....ce.... 
Working expenses.... 








Meb-anneigte +. sscsese | 2,487,990 | 2,938,813 | 1,603,196 | 3.164.809 
‘Ditto for 1918-19}. . (1,786,152)| (1,616,352)| (928,150) | (1,066,539) 
Other i-come (less 
charges) ............ | 999,919 | 1,533,555 | 899,823 | 743,564 
Net income............ | 3,487,909 | 4,472,368 | 2,503,019 | 3,908,373 
Fixed charges.......... | 1,780,954 | 756,636 | 415.388 | 836,725 
ie 1,706,955 | 3,715,732 | 2,087,631 | 3,071.648 
Preference dividends .... 110,000 400,000 129,855 436.306 
Ordinary dividends .... 500,000 | 2,036,300 | 1,006,164  1,739.925 
(5 %) (7 % (7%) | 
Reserves ............. 500,000 | 1,230,733 | 698.943 500,000 
Renewal funds ........ 270,577 ba 250.000 300,000 
Inc. (+) or dec. (—) in} ——__j—____}| —- 
_ carry forward ..... = ++! + 326,378 |+ 48,699 |4+ 2669 + 95,417 





The record of the Central Argentine in trebling the net 
receipts of the previous year from railway operation 
is perhaps the most remarkable feature of this table. 
But the other three companies also disclose very large 
tmereases. The item ‘‘ other income less charges,’ calls 
for special notice, having in each case been very largely 
swollen by profits on exchange. Two of the companies 
place this profit on exchange straight to reserve, while 





_{Novembe 


the other two add it to revenue. For the: eee 
the comparison between the four companies « m Making 
have in each case included this profit in er, 


and additions to reserves, &c., from oh 


the last two items in the table. The B.A. and Patt 
8 


profit on exchange was £872,646, the 

£1,230,733, the B.A. Western's limon’ ‘ 
Central Argentine is not specifically stated ¢he. . 
containing the following passage :— The | the, 
availed of the fortuitous credit arising from , 

ences in exchange in order to Strengthen the differ. 
fund by transferring £300,000 there Fenewals 


" c to 
being carried to the general reserve’ tons 


F 


; : to re. 
place the 4,300,000 appropriated last 

latter, and to meet eventualities, if and Lara from the 
may have to be made for them.’’ In the a 

specific mention of the figure, we have entered . 


under “‘ other income,’’ and include in the last two j 

of the table the allocations from this source to reserye and 
renewals funds. A year ago no additions to reserves wers 
possible, and the Central Argentine drew upon _ 
to the extent of £300,000. How the excellent i 
results have been built up is seen when we come to 
examine the traffic figures :-— 











| ‘passenger Simin |@eela, Mectbontinn.| tae, 
nger n S, Merchandise,| T 

Traflic, and Live Stock. | Mincellasat 
ee ee ——L———— i. 
1919-20.) Ine. or Dec. | 1919-20.) Inc. or Dee. _ 


1919- 



















£ 2 i%/] ¢ | 1% | 
B.A. Pacific. . |1,270,655| + 238,597] 23'116,547.724) + 1,540,603) 30°7 
B.A. Gt. Sthr. |3,075,137| + 451,045) 1671 


+ 
5,705,354 + 1,504,664, 35'8 9.539.786 + wi 
B.A. Western | 887,633 + 155,795 21°3/4,297,251) + 1,363 533| 465 5.254.231 + ae 
Central _.... :2128.640| + 429,574) 25°3/7,297,322) + 2.306,294| 46°2 9,769,755) + 4 


Gonten! 2: Be SS Se es 
The large increases that are the universal experience are 
partly explained by the introduction in September, 1919, 
of an increased scale of charges. Further, the amount 
of grain traflic carried was quite abnormal. This was 
particularly the case with wheat, something app i 
the product of two harvests being moved in the course 
of one financial year. ~The B.A. and Pacific report ex- 
plains this fact thus :—" The 1920 harvest was good, but 
in addition a very large quantity of the old harvest had not 
been shipped at June 30, 1919, and with an unprecedented 
demand for export, and a large number of ships arriving 
at the ports, we had the greater part of two harvests to 
carry.’’ But apart from this abnormal feature, the country 
er.joved a general prosperity, with business active and 
plenty of money in circulation. How gross receipts have 
moved in rectnt years is seen below :— 


PERCENTAGE CHANGES in Torat Gross RECEIPTS. 
1913-14.) 1914-15 1915-16 | 1916-17 | 1917-18 | 1918-19 | 1919-20. 




















% % % % 

B.A. Pacific..........+ —"ro| +°26| — 50| +192 + Too| «be 
B.A. Great Southern — 96/4123) + 33) + 18) +3856)+M1 
B.A. Western.......... i — 03) + 76) — 77, +148| +3) +40 
Central Argentine ... — 50}— 03/| — 85 + 178 | +120) +41 


Expenditure continued to rise last year, coal and other 
fuel, and all raw materials, rising in price, while the con- 
tinued advance in the cost of living brought about higher 
wages. But the following table shows the very satis 
fectory result that each of the four companies substantially 
reduced its ratio of expenses to receipts :-— 

Ratio of Expenses to RECEIPTS. 






—__— 








B.A. and Pacifie ...... 
B.A. Great Southern .. 
B.A. Western.......... 
Central Argentine .... 


1913-14.| 1914-15.) 1915-16 en 1917-18.| 1918-19. 1919-20. 


7568 | 508 
| 35 | ae 
The reduction in this ratio, due in part to a general rise m 
the average train load, is welcome after the rise of recent 
years. Expenditure for the past two years 1s analysed 
below under the headings of running expenses, mainten- 
ance, and general and miscellaneous :— 




















00's Omitted. 

General and 

Running Expenses. Maintenance. (| Miscellaneous. 
« | | s |g) a |_| 
3 |se] 3 isel a ise 
& (22) wm ie) & iE) 
- a - | ~- i a! 
——— 171 £ % 
— oecaces + aaa See raison lise 

reat Southern. . 3,820,5 ! 

Western . "'1,709,8) 45°7/2,050,4| 39°0) "794.0 21°3 
Central .......... 3,881.1, 56°1:4,228,4 43°3/1,407,9 204 
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HARRISONS & GROSFIELD, LIMITED., | 
1-4 Great Tower Street, London, E.C. 3, 
EASTERN AND GENERAL MERCHANTS. 
Buying and Selling Agents in London and Abroad. 
Dealers in all classes of E Eastern Produce. 
London, Colombo, Calcutta, Bandoeng, Quilon, Kuala 


Lumpur, Kobe, Calicut, Medan, Montreal, Cochin, Batavia, 
Tangier. 





oe ses absorbed a much lower percen of re- 
, TE cant. In the case of the Pacific and Western 
ee ce absorbed a larger proportion than last year. 
ards the fuel cost difficulty, the references made by 

As reget at the meetings to their efforts to obtain local 
fuel supplies are of the highest importance. The chair- 
~ of the Great Southern said :—‘‘ In view of the terrible 


oe for coals, it was vital to them to obtain oil fuel, 
mr with that end in view they had entered into a contract 
«th two other railways to obtain control over an oil pro- 
a for some years. He had little doubt that they would 
an ample supply, and that the venture would turn 
ee to be good business.’’ During the war period circum- 
stances made it impossible in the Argentine, as elsewhere, 
with maintenance to the normal extent. 
eaie of maintenance were, therefore, hanging over the 
ies. Last year each substantially increased its ex- 

‘ture on this work, as will be seen by the following 


























yield of beet sugar are favourable from Austria, Belgium, 
France, Germany, Italy, Netherlands, Sweden, and 
Canada, also for both cane and beet “sugar from the 








































comparison :— . Ba United States. The monthly report of the Ministry of 
MAINTENANCE EXPENDITURE Per SMLE 01 No years’ | Agticulture and Fisheries states that in most parts of 
1916-17. 1917-18. 1918-19. 1919-20. Average. the country very little rain fell during October, but mists 

£ £ £ £ £ and heavy dews were fairly common, and there was little 

Central ....+++: - “ = * = + = . re wind to dry the outstanding corn. The weather was there- 
ese"** 206 |. 248 .. 295 2. 451 .. 2a) fore favourable for the seasonal work of potato and root 


lifting, autumn cultivation and sowing. The corn harvest 
In comparing these expenditure figures the rise in prices has been protracted by the damp weather, and in many 
a a f course, not be forgotten parts of the country, apart from the east and south-east, 

must, Of course, A . ove" as : : : : aero 
Shareholders’ satisfaction with the year’s results must var only completed tow ards the end of October, whilst ” 
5 blind them to the fact that they are to some extent the North, in Wales and in a few other isolated districts, 
. ; sor or lead them to expect @ fepetition of “ re- there is still an appreciable quantity of barley and oats 
oe the current vear. Two harvests cannot. be | i@ the fields. Much of the crop harvested during October 
we, ee ee Wheat exnoat: ia iG i was ac. | W@5 Secured in damp condition, and heated stacks are not 
carrie . J J wate . y™ * bo ave 1.° ‘ , N 3 ~ ‘ 
celerated owing to exceptional demand, to the inevitable anne Ne ee =e aera a 
detriment of this year’s showing. When compared with s a ; , _ “? . ; 
last vear’s high standard, traffic returns to date are disap- have been harvested in moderate condition. _ Potatoes are 
an aid 7 The catiesite a the first iy se anergy Se pat now being lifted, and in many districts this work is nearly 
inting. > re ‘ > TIPS ‘ a : : ; Ee F 
aa Gnancial year are tabulated below in comparison completed, though, owing to the late harvest, it is hardly 
at <. ae oes celal ae se ie so forward as usual on the whole. So far the tubers 
on machi eee ___|have been got up in good condition, but they are very 
| frequently small, and there is a good deal of disease. 


Great Southern 256 .. 254 .. S367 .. 464 .. 310 


Gross Receipts. | Net Receipts. 


































A see o Mangolds are being pulled in most districts, but generally 

Amount. | Amount. | little of this work had been done by the end of Octoney, 
— —__——- ———| | — ————— | The roots are sound but rather small, Turnips and swedes 
wh Pesite | onan Juels | & & improved during the mofith, and are still growing. The 
eRe eoebee | 2.536.000 — 413,000 | 299,000 |\—501,000 | “eather of October was very favourable for cultivation 
B.A. Western .........: 1,273,000 — 458,000 | 134,000 - 450,000 | and sowing, but owing to the late harvest this work is 
Central Argentine...... 3,557,000 + + 680,000 & de 





backward in many parts of the country, especially in Wales 
and the North. The dry weather has suited live 
stock, and with good supplies of grass in the 
pastures both cattle and sheep have done well. In 
practically all parts of the country the quantity of winter 
keep on the. farms is adequate, though roots may some- 
times be scarce, and much of the hay is not of good 
quality. In some districts there are hardly enough cattle 
and sheep to graze the aftermaths. The supply of labour 
is sufficient for requirements in nearly all districts, and 
enough temporary labour for potato lifting, &c., has 
usually been obtainable. 


On the other hand, the course of exchange is still very 
favourable to the companies, and large profits in this 
direction are likely to be repeated. Latest cables from 
the Argentine report an improvement in crop prospects, 
and although hopes should not be over-whetted by 
1g19-20's bumper profits, the outlook for 1920 is held, 
in the words of a cable quoted by the B.A. Western 
chairman, to be ‘ very satisfactory.’’ 





e 

Business Notes. 

Scheme B Securities — The National Debt office 
announced on Wednesday that until further notice the 
Treasury will release securities in New York, lent under 
Scheme B to the lender without requiring the depositor 
to put up the equivalent value in dollars. Hitherto holders 
of deposited securities who wished to sell in New York 
were required to pay dollars to the account of the Treasury 
there, receiving the equivalent amount in sterling. 


The Crops.—The October Statistical Bulletin of the 
{nternational Institute of Agriculture announces the aggre- 
gate results of cereal crops in most of the countries of the 
nothern hemisphere. Data are now to hand from almost 
every quarter, with the exception of Russia, but as regards 
Europe comparisons with previous seasons cannot be 
made complete, owing to the numerous ferritorial altera- 
tions. The totals resulting from available and comparable 
data for the northern hemisphere sum up to 56.8 million 
metric tons of wheat, and 5.6 millions of rye. This 
quantity is slightly larger than the yield in 1919 (61.7 | week the Census Bureau of the United States Government 
millions), and identical with the average of the preceding | issued a report on the cotton crop for this season, the 
five years. The comparable data for barley dealing with | statement showing that up to November 1st 7,471,000 
a number of countries producing just under one-half of | bales had been ginned, as compared with 6,305,000 bales 
the world’s yield, make a total of 12.7 million tons, 8 per | last year, and 7,777,000 bales in 1918. The figures were 
cent. larger than the production of 1919, and 5 per cent. | better than expected, and during the last few days there 
below the five years’ average. The yield of oats in coun- | has been an inclination on the part of certain authorities to 
tnes furnishing all the required data (affording about 60 per | increase estimates of the total output. Growers would 
cent. of the world’s yield) is estimated at 38.3 million tons, | very much like to hold supplies back for higher prices, but 
showing an increase of 21 per cent. over last- year and owing to the difficult financial conditions in the United 
9 per cent. over the average. Reports on the probable States it is necessary for farmers from time to time to 





Prospective Cotton Supplies.—At the beginning of this 
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I The 
_duce Association has this week estimated the Egyptian 
“cotton crop for;the; current season at about 6,000,000 
cantars. This amount compares with 5,572,000 cantars 
*Jast year, and’ 4,821,000 cantars in the previous season. 
The forecast,-however, is disappointing, as two or three 
_ months ago there was.an expectation of a growth of about 
_ 7,500,000 cantars. Since then the plants have been 
damaged by unfavourable temperatures, and the outlook 

- for supplies has become worse. 





Cotton Trade Short Time.—Although there has been 
. some revival of demand in the Lancashire cotton industry 
‘during the last few weeks, most firms are still struggling 
against adverse conditions. At the end of last week the 
Master Spinners’ Federation again considered the question 
of organised short time in mills engaged on American 
cotton, but after discussion it was decided that owing to 
the stoppages during the coal strike it was not desirable 
to take any action at the moment. The question will again 
_ be considered at the beginning of December. It will be 
remembered that the recent ballot of employers in this 
section with regard to curtailment of production on an 
organised scale failed to reveal the necessary majority in 
favour of the scheme. At the same time, however, the 
proposal to stop the mills using Egyptian cotton on 
Saturdays and Mondays for a month was carried, and the 
arrangement should expire next Monday. This week, 
however, the general committee of the Masters’ Federa- 
tion has reviewed the situation, and as no definite relief 
has been obtained it has been decided to continue the 
week-end stoppages for a further period of one month, 
carrying the short-time policy to December 13th. 


American Cancellations.—Our Manchester correspondent 
writes :—Since a week ago the Manchester Chamber of 
Commerce has given further attention to the question 
which has arisen with regard to the attempts of American 
houses to cancel contracts with English firms, especially 
in textile goods. The American Consul in Manchester has 
written to Mr E. F. Stockton, the President of the Cham- 
ber of Commerce, pointing out that the American Consular 
Service has facilities for dealing with trade misunder- 
standings between American and foreign firms, and he has 
offered his services in connection with the present dis- 
putes. This letter has been considered by the directors of 
the Chamber, and since then Mr Stockton has discussed 
the position of affairs with the American Consul. The 
latter has promised the co-operation of himself and the 
American Bureau of Foreign and Domestic Commerce in 
the efforts of the Manchester Chamber of Commerce to 
expose the alleged unjustifiable conduct of certain firms 
in the United States. It may be said that several Man- 
chester firms are very badly hit by the developments which 
have taken place, and as the goods ‘which are not being 
taken up are fine yarn and cloth, the possible losses are 
very heavy, as during the past six months the depreciation 
in values has been over 50 per cent. 





International Cotton Federation —On Wednesday last 
there was a special meeting in London of the Committee 
of the International Federation of Master Cotton Spinners’ 
and Manufacturers’ Associations. Representatives were 
present from England, Belgium, Italy, France, Holland, 
Sweden, Japan and Czecho-Slovakia. Reports were given 
by the representatives of the several countries on the state 
of trade, and it was realised by the Committee that the 


depression was universal, resulting in short time working 
in many mills. 





_The New China Consortium.—At a China Association 
dinner, held last Thursday, ‘Sir Chas. Addis summarised 
the results arrived at by the recent conference in New 
York of representatives of the four nations concerned— 
America, France, Japan, and England. ‘The principle on 
which the new Consortium was founded he’ defined as the 
substitution of international co-operation in China for 


| re| international competition, 














usterto, Je 


In ee 
agreed to abandon the regime ot see Po Rad 
or of interest, and the four groups had surrendea 
existing agreements and options, and had meroaa 2 
Consortium ‘all their separate and individ ’ 
which they now posses$ or control and their 
terests in any concessions of which they: 
possessed in future. Sir Charles paid tribute 
co-operation which he received from his Japanese 
league, expressing confidence that we can ' 
rely upon the loyal observance by Japan, both in the 
and the letter of the agreement to which they have 
their hands. As to the Shantung Railway a 
pointed out that it is an award of the Treaty of V 
It does not lie within the competence of this or fae - 
other Consortium to reverse that decision ; that can 
be done by those who made the Treaty or by the League 
of Nations. What the Consortium can do, and has done, 


is to ensure that any expansion of this railway, the rights 
of it, shalt 
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of construction of any extension or branch 
enure to the Consortium as a whole, and not to 
vidual nation. Such a policy is obviously i 
within the maintenance of the former system by which rail. 
ways in China were constructed in sections, one section 
being allotted to a British engineer, one to a French 
engineer, one to an American engineer, and so on, Accord- 
ingly, the unification of the whole railway system of China 
is now part of the declared policy of the Consortium, It js 
part of their programme to abandon these sectional dis. 
tinctions, and to entrust the administration of the system 
as a whole to a Railway Board in connection with the ¢ 
Government Department of Communications in Peking. It t 
is proposed that the chairman of the Board should be the 
Minister himself, assisted by four Chinese colleagues, and J 
by four foreign engineers, upon whose expert advice and 
assistance he could rely. Such, in brief outline, are the ’ 
f 
f 
f 


any i 


aims of the Consortium as described by Sir Charles. It is 
their earnest desire to assist China in obtaining through the 
establishment of a strong and suitable central Government 
the degree of security required for the development of her 
immense natural resources. But any reform worthy of 
the name must come from within, and China can only ) 
be saved by her own exertions. | 


War Loan Prices and Yields.—The table below shows 
how prices of the various War Loans stand to-day, as 
compared with those at which the stocks were offered; 
but it is necessary in this connection to emphasise the 
options given to holders of the 34 per cent. and the 4} per 
cent. stocks to exchange into the 5 per cent. or 4 per cent. 
(tax-compounded) loans :— 


Interest. Issue Redeem- Present 


Issue. % Price. able. Price. 
War Loan.........6. .. 9 .. 1928 .. B 
BPO ecobecccuncceces at -- 100 .. 1925-45 .. 165 
iD soanesecnescaces 5 .. 9 .. 192947 .. 8 
Do (tax-free) ...... 4 .. 100 .. 192942 .. MH 
Funding Loan........ 4 .. 8 .. 1960-90 .. ® 
Victory Bonds........ 4 .. 85 .. Drawings .. 74 


The 4} per cent. loan has fallen most, as compared with 
the others, from its issue price, but its present amount is 
much smaller than any of the rest, and the proprietors had 
the opportunity, in January, 1917, of getting out at hardly 
any loss at all. The yields range somewhat widely, and 
and work out as follows :— . 


Yield Plus 

Yield. Redempti 

Loan, Price, £Esd £sa 

War Loan, 34 %...... 83 . 446 .. 612 0 
Do 4) % ..eeeeeeee 764 .. 517 8 .. 6 6 0 
EE Tas cehe tence .-606.. 6790 
Do 4 % (tax-free) .. 944 .. 446... 4 70 
venting Scum, ¢ 5 -- & . 517 0 .. 518 6 
Victory Bonds, 4% .. 74 .. 5 8 6 .. 518 6 
(Average life 28 years) 


Redemption return is calculated, in accordance with in- 
variable Stock Exchange custom, upon the farthest dates 
named. The attraction in the profit to be obtained by 
holding any of the loans to maturity is, of course, the 
fact that income-tax is not payable upon the difference ® 
yields shown in the last two columns of this table. - : 
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Some Effects of the Coal Strike. The result of the 
strike of miners upon the weekly production of coal ts 
dearly shown in the following table of output since the 
beginning of August :-— 


angu (086,700 September 25 4,834,000 
$ 7 eeererereeeee 3, ptem EF GD csvoce ee T, 

pane 14 seeeerereecee * October 2 eeeeeeresese 800 
August 21 .....+sesees 4,697,200 | October 9 .......-000. 4,713,100 
August 28 ......+.00++ 4,590,000 | October 16............ 4,611,600 
Se Dare csncvebes .750,900 | October 23........-+5. 500 
September 11 ......- 4,606,800 | October 30............ 4,100 


September 18 .....++ 4,692,900 


In reply to a question in the House of Commons on 
Monday, Mr Bridgeman, Secretary for Mines, stated that 
the loss in coal output through the coal strike was esti- 
mated at from 13,000,000 to 14,000,000 tons, and the loss 
in wages to the miners at £14,000,000 to £/15,000,000. 
He was informed by the Minister of Labour that statistics 
were not available to show the total amount of unemploy- 
ment of the total loss in wages caused by the coal strike, 
but among workpeople insured against unemployment 
ueder the Unemployment Insurance Act, or the Out-of- 
Work Donation Scheme for ex-service men, the total 
number of unemployed rose by approximately 270,000 
between October 8th and November 4th. It would appear 
probable, therefore, that the total increase in the number 


of unemployed (apart from those employed at the coal} Baroda 


mines) could not have been much less than 350,000, and 
may have been greater. In addition, a large number of 
workpeople were reported to have been on short time. Mr 
Bridgeman also gave the following comparative figures 
for the first six months of 1913 and 1920 :— 


-- 














Quantity of disposable coal 

a esos none TTT TTT 
Pithead value (including pro- 

ceeds of miners’ coal) .... 
WE vc sa vbeteccabechhane 
Devalihes «\..:cscdvaedecac'es 
Salaries and other expenses. . 
Adjustments in respect o 


The advance in wages and salaries, it will be seen, over- 
tops the increase in the value of the coal at the pithead. 





Indian Wheat.—The - final general memorandum on the 
Indian. wheat crop for the season 1919-20, covering 98.6 
per cent. of the total wheat area of India, states that the 


aos IRVING method of tracing an import shipment from the: 
hour the draft or other advice is received, of notifying the con- 
signee of its arrival and presenting the draft by. personal messenger 
in Manhattan, and elsewhere by a banking correspondent on the — 
spot, insures the over-seas shipper or banking correspondent a 
prompt credit or an immediate report on how the business stands— 
with effective aid in meeting any emergency which ‘may arise. 
Operating speed is a vital element in Irving specialized service. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


LONDON OFFICE: PINNER’S HALL, OLD BROAD STREET 


total area is 29,976,000 acres, as against 23,798,000 acres 
last year, or an increase of 26 per cent. The total yield 
of the crop, which has already been harvested, is estimated 
at 10,092,000 tons (47,096,000 quarters of 480 Ibs each), 
as against 7,508,000 tons last year, or an increase of 
34 per cent. Details of the yields from the various pro- 
vinces are shown in the following table :-— 
YrEevpD (in Thousand Tons). 


| 


Provinces and States. rues 1919-20. |[ncrease 









Yield per Acre. 
1918-19.) 1919-20. 

















PRON: cecndis cocdeyes 2,893 + 
United Provinces ...... 2,304 + 
Central Provinces gnd 

AE kn dvs Untandic 701 + 
Bombay ..eseeseeeess 196 + 
PUNE .54i5 6s beceuesbcna 115 + 
Bihar and Orissa ...... 360 4+ 
North-West Frontie 

NEG soc Keka aw 235 + 
MU os cedctsusnves 22 + 

LcnGs ccs owbee oe | 12 ; 

Ajmer-Merwara........ 2 + 
Central India.......... 491 + 
Hyderabad ............ 41 + 
Rajputana ......+...4. 135 + 

OED cikwenc'chsueccd 10 + 
PMID sdiebsincncties 1 . 





le | 7.508 + 2,584 


Exports in 1917-18 amounted to 1,454,400 tons, but since 
then have steadily declined, the total for 1918-19 being 
476,100 tons and for 1919-20 8,600 tons. For the first 
three months of this year they were only 2,700 tons. 


The Mexican Outlook.—The announcement that the 


United States has decided to recognise the new Govern- _ 


ment in Mexico has been followed by mail advices from 
New York of a very hopeful character, which were sum- 
marised in the financial daily papers of Wednesday last. 
Americans are reported to be buying Mexican National 
railroad issues, and even Government bonds. American 
financiers are expected to agree at last to provide the 
long-expected loan; the probable amount is stated to be 
$100,000,000, and it is to be spent on railroad and harbour 
development, and on satisfying various claims against the 
Government. It is even stated that the arrears of interest 
on the External Debt will be paid off, and the existing 
loans converted into a new debt. The precise authority for 
these statements is not given. No doubt the new Govern- 
ment of Mexico is eager to placate its great neighbour, and 
to do its very best to inspire confidence. But a loan raised 
in the United States under present conditions might very 
possibly cost Mexico 10 per cent. annually in interest and 
incidental charges, and might revive popular suspicion of 
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American designs on Mexico—especially as powerful. busi- 
ness interests and some prominent Republican politicians 
were obviously working for intervention during Carranza s 
rule. No doubt Mexico is prosperous; the export of oil, 
and the export duties on it, are breaking the record, 
and the- population is probably tired of revolution and 
ready to settle to regular work. But it will take time and 
money to develop the vast latent resources of the country, 
to quiet the ex-revolutionists by giving them small holdings, 
and to organise means of suppressing local disturbance 
such as were effective under the strong hand of Diaz. 
And the predictions as to a resumption of payment on 
the foreign debt must be received with caution. The 
External Debt amounts in all to £34,141,183; the 
arrears of interest on it to £9,207,006. It would seem to 
be more reasonable to fund the arrears than to strain the 
resources of the country by an early repayment in full. 
Besides these liabilities, there are other issues backed by 
Government guarantees—the City of Mexico 5 per cent. 
bonds, the Irrigation Loan (Caja de Prestamos para Obras 
‘de Irrigacion), the Mexican Packing Company’s mortgage 
bonds (two issues), and two internal loans. The total 
capital of these six guaranteed issues amounts to 
420,814,400, the arrears of interest to £5,629,010. Fur- 
ther, the Four per Cent. Gold Bonds of the National 
Railways of Mexico, amounting to over 410,000,000, are 
guaranteed by the Government. Possibly these obligations 
may eventually be the subject of a conversion scheme. 


Transvaal Output for October.—The October statistic® 
of gold output in the Transvaal show that the total pro- 
duction of fine gold during the month amounted to 662,472 
ounces as compared with 682,173 ounces in September and 


-a4 4 


723,722 ounces for October, 1919. The following table 
shows the production for a number of years past :— 


i i | 

















1916. | 1917. 1918. | 3919. | 1920. 

| Fine | Fine Fine | Fine Fine 

|} Ozs. | Ozs, Ozs. Ozs. | Oxzs. 
January ..... scusesceeeees! 787,467 | 782,634 | 714,182 | 676,059 670,503 
NEED ont ddce obs cn chavccs | 753,594 | 781,321 | 659,759 636,728 | 625,330 
March .... pense aes abeles 796,689 | 787,094 | 696,281 | 712,379 707,036 
PE nbs died> venntutbesch enn 754,672 | 742,778 | 717,000 694,944 686,979 
aS on wn ese ine cchaae Sanaa 777,681 | 779,385 | 741,317 | 724,995 699,041 
i cnackeakesvaekstbaexcowte | 761,764 | 759,724 | 727,696 | 702,379 715,957 
DE singh tibdibeos sn aebtbecs sce | 61,087 | 757,839 | 736,199 | 725,497 | 736, 
SIE ep ciien~+ ok tecighince ses 781,150 | 756,658 | 740,210 | 706,669 | 
ERR cewnneseovings ss -+| 771,587 | 738,251 | 708,206 698,558 | 682,175 
oak ned eure yotsipccngs 792,339 | 751,290 | 679,764 723,722 | 662,472 
NNO ocicccc dines Oheee. es | "783,066; 722,839 | 658,701 | 677,970 | r< 
| er ree | 774,462 | 722,419 | 641,245 650,191 | 

SEE SEaERaiDaner ane ——_- -——- 
eee | 9,296.618 | 9,018,084 | 8,418,292 | 8,330,091 | 6,887,673 


Number of Natives Empioyep at the End of Last Eight Months by 


Members of the Witwatersrand Native Labour Association and 
Contractors. 





} ; 

| Mar., | April, | May, | June, July, | Ang., | Sep, | Oct. 
| 1920. | 1920. 1920. | 1920. | 1920. | 1920. | 1920. | 1920. 
Gold mines... .| 188,564 189,446 | 184,722 | 179,827, 174,187 | 169,263 | 163,132 | 159,426 


Coal mines....| 12,788  12,951| 12,897| 13,036, 13,005| 13.535 13,716 13 
Diamond ......| 5,232 5,057/ 4,793/ 4,596 4,521) 4,244, 4,323 | “21s 


Total......| 206,584 207,454 | 202,412 | 197,459, 191,713) 187,042 181,171 | 177,498 
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_New Zealand Meat.—According to an official cable dated 
November 11th, Mr Massey has stated that an exhaustive 
inquiry is imperative, in view of mistaken allegations of 
local labour bodies regarding the condition of frozen meat. 
Further, the Minister of Agriculture says that bad meat 
has always been refused shipment, and that the New 
Zealand system of Government inspection is recognised as 


very efficient, and much more severe than in most other 
countries. 





Liquor Control Profits——A White Paper {Cmd. 1,018, 
price etal with the financial working in the year 
ended rch 31, 1920, of the premises and businesses 
acquired by the Central Control Board (Liquor Traffic) in 
the four “‘ control ’’ districts of Enfield Lock, Cromarty 
Firth, Gretna-W ithout-the-Township, and Carlisle and 
District. Trading profits for the year were £203,299, 
* after meeting all ordinary recurrent charges and depre- 
ciation, writing off the cost of improvements not estimated 
to add to the realisable value of the properties, and making 
provision for deferred repairs and improvements.’’? From 


these trading profits a sum of £778 is deducted for depre- ; 





ciation of leasehold properties, and £5,701 js 
preliminary expenses incidental to acquisition, 
mains 4,196,820 as “‘ net return on capital,” 
closely akin to the figure for the previous years of 
tion. This sum is appropriated as to £35710 j 
ing the charge for interest on Exec a onl 
balances, leaving, £161,110 accruing to the E 
towards ns capital cost. With the 
lated surplus as at March 31, 191 om 
amount accruing to the eieeee f2274235 128), the 
ment of the Board’s direct control undertakings, after 
provision has been made for the efficient maintenant” 
the undertakings, and for the payment of interest 
Government rates on the sums advanced from the Es 
chequer, now stands at a total of £434,335. As regard 
this figure it should be noted that, inasmuch as the 
whole amount accrues to the Exchequer, there fas 
been no need to make an estimated allowance for Excess 
Profits Duty, while, on the other hand, the amounts set 
aside for deferred repairs and improvements (over and 
above a full allowance for depreciation) have now reached 
a total of £65,400. 


a 


Dalgety’s Year.—The annual report and balance-sheet 
for the year ended June 30, 1920, reveal that the company 
has had a record year. Trading profits are £957,208, as 
compared with £857,773 for 1919, and £875,369 for 1918. 
Australasian taxes amount to £97,787, while $88,453 
goes in British taxation. The following table gives profits 


and appropriations since 1906 :— 





| + , 

Year | a ’ J = 
Ended | Profits. 5 S % 2 & & — Ord. 2 Fs J Fe 

June - &| £252! Div.| Div. | & ee, 8 
30. g | 4 a | $s 

| £ ae £ 81%! @ is 
1906 .... | 371,591! 148,171) 114.439, .. | 70,000 7 40,000, 5538) 
1907 .... | 427.490 164.441/115,306) |. 70,000 7 70,000 63124 
1908 ....| 430,746 170,328 113,230; .. 70,000 7 70,000 70311 
1909 .... | 477,125, 180,186) 117,611) 23,868 70,000 7 85,000 70,772 
1910 .... | 542,534 198,362 122,364 25,000; 80,000 8 110,000) 77,579 
1911 .... 551,371 215,000 117,232 25,000 80,000 8 110,000| 81,717 
1912 .... 546,877) 216,446 112,992 25.000 80,000 8 110,000| 84,155 
1913 .... | 562,229) 230,525 108,326) 25,000 80,000 8 110,000) 92532 
1914 .... 570,510, 245,434 105,593, 25,000, 80,000 8  10,000,197,015 
1915 .... 582,097, 258,048 107,377, 25,000, 80,000 8 100,000) 208,687 
1916 .... | 643,931) 322,210 107,864) 25,000 100,000 10 100,000) 197,544 
1917 .... | 861,793) 484,448 107,119, 25,000 130,000 13 210,000) 102,771 
1918 .... | 875,369) 510,304 104,065) 25,000 140,000 14 85,000) 113,770 
1919 .... 857,773) 494,475 101,141 25,000; 140,000 14  90,000| 120,9%8 
1920 .... | 957,298| 566,470 98,251) 25,000} 150,000 15 110,000) 128,506 





The reserve fund is credited with £50,000, bringing that 
total up to 4,900,000. Gross assets are shown in the 
balance-sheet as £,8,153,061, being an _ increase of 
£421,353 on the previous year’s figures. Advances on land 
have increased by £378,816, and ‘* Sundry Debtors "’ by 
£227,568, while investments are down by £115,718. An 
analysis of the balance-sheet will be found in the usual 
column. The report states that ‘‘ Values for practically 
all Australian and New Zealand produce have been re- 
munerative during the period under review, but since then 
the situation has, in respect to some articles, particularly 
wool, altered for the worse, and prices have on the whole a 
downward tendency, and sales are often difficult to effect.” 





Tue Royal Society of Arts, 18 John street, Adelphi, 
W.C., announce arrangements for this month and next. 
On November 17th, at 8 o’clock, Mr A. A. C. Swinton 
will deliver the opening address on ‘‘ Wireless Telegraphy 
and Telephony.”” On December 7th, at 4.30, Mr A. H. 
Ashbolt, Agent-General of Tasmania, will lecture on ‘‘ The 
Trade of Australia During and After the War,’’ and en 
December 15th, at 8 o’clock, Lord Lovat on “ Forestry. 
Other lectures on November 24th and 29th, December Ist, 
6th, 8th, and 13th. 





Tue Royal Colonial Institute announces a meeting at 
the Edward VII. Rooms, Hotel Victoria, W.C. > “ 
November 16th, at 4 p.m., at which a paper on “ 
Colony: Its Present Prospects and Future © Develop 
ments,’’ will be read by W. S. Bromhead, Esq. 
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THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital (folly paid), Surplus and undivided Profits 


$25,000,000 


This Bank finances exports and imports, buys and 
sells foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world. 
LONDON CORRESPONDENTS : 

London Joint City and Midland Bank, Ltd. 
London County, Westminster and Parrs Bank, Ltd. 
Barclays Bank, Lid. 
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Obersea Correspondence. 





UNITED STATES.— FOREIGN TRADE: HEAVY 
DECREASE IN SEPTEMBER IMPORTS—COTTON 
GINNINGS-—STEEL EARNINGS—FOREIGN 
FINANCING. 


(FROM OUR CORRESPONDENT.) 
New York, October 29. 


ForEIGN trade returns for September, published this week, 
contained a number of surprises ; both imports and exports 
ran counter to general expectations. Exports of 
$606,000,000 were $27,000,000, or nearly 5 per cent.,larger 
than those for August, which were the smallest for 13 
months, while imports of $363,000,000 showed a decline 
of $150,000,000, or 29 per cent., from August. The result 
was an excess of exports of $243,000,000 compared with 
a balance of only $65,000,000 in August, the latter being 
the smallest excess ef exports in any month since October, 
igt4. Compared with September of last year, exports 
gained nearly 2 per cent., but imports were 16: per cent. 
less, the total for last month being the smallest of any 
month since August, 1919. Owing partly to declining 
prices and dull trade here, some falling off in imports was 
looked for, but nothing like the heavy decrease disclosed 
by the Government’s figures was anticipated. The report 
on its face apparently indicates that foreign countries are 
still absorbing vast quantities of American raw materials 
and finished products, but, generally speaking, have not 
been able to increase shipments of their own goods and 
commodities to American markets. To what extent the 
increased exports may have been responsible for the de- 
pression in foreign exchange cannot be stated until the 
statistics of September exports by destinations are avail- 
able. Not much light is thrown on the foreign more 
situation by the statement of agricultural exports for that 
month, which merely shows that shipments of breadstuffs 
were $1,000,000 less than in August, while meat products 
increased $8,000,000, cotton exports were $13,000,000 
larger, and those of oils $8,000,000 smaller. It will be 
interesting to see just what portion of the $150,000,000 
decline in imports last month was due to a shrinkage in 
imports from Europe. For the first eight mgnths of this 
year imports have increased $537,000,000, or 145 per 
cent., over the corresponding period of 1919. In connec- 
tion with our present foreign trade movement, it is in- 
teresting to note that exports of wheat, including flour, 
from the United States and Canada this week, according 
to Bradstreet’s, totalled 9,564,365 bushels, against 
7,240,145 bushels last week, and for the past 17 weeks 
aggregate 170,161,227 bushels, an increase of more than 
60,000,000 bushels over the corresponding period of last 
year; corn exports this week were only 265,933 bushels, 
against 514,500 bushels last week, but the total for 17 





weeks ending October 2 
against 781,748 bushels last year 

The Government’s cotton ginning report this week, 
showing 5,712,057 running bales ginned before October 
18th, quite plainly indicates that efforts throughout the 


cotton belt to keep gins closed until prices of the staple — 


advanced had up to that time very little effect. The amount. 


| ginned this season is approximately 782,000 bales larger 


than the quantity ginned to October 18th last year, when 
the crop was nearly 800,000 bales smaller than the pre- 
sent indicated yield. Based on the Government’s forecast 
of a crop of 12,123,000 bales, the ginnings to October 
18th appear to be about 47 per cent. of the total, which 
is almost 4 per cent. higher than last year’s percentage as 
of that date, but lower than an average of 48.9 per cent. 
for the last 18 years. 

Net earnings of the United States Steel Corporation, 
amounting to $48,051,540 for the quarter ended Septem- 
ber 30th, were nearly $5,000,000 larger than in the second 
quarter of this year, and almost $8,000,000 above those of 
the first quarter ; in fact, the earnings, after providing for 
lederal taxes and interest on bonds of subsidiary com- 


panies, were larger than in any three months’ period since | 


the second quarter of 1918. The balance available for 
dividends in the past quarter was $30,528,639, equivalent, 
after preferred dividends, to $4.76 a share on the common 
stock, as compared with $3.96 a share in the June quarter 
and $3.43 per share in the September quarter of last year. 
The corporation’s surplus for dividends for the nine months 
ended September 30th amounted to $82,995,957, equal, 
after preferred dividends, to $12.60 a share on the com- 
mon stock, as against $7.92 a share in the corresponding 
period last year. With earnings for the last quarter of 
1920 estimated, it is expected that the corporation will 
close the year with a surplus available for dividends of 
about $110,000,000, which would be equivalent, after pre- 
ferred dividends, to $16.70 per share on the outstanding 
common stock. The increase in earnings during the third 
quarter was due largely to improvement in the transporta- 
tion situation, which permitted freer movement of steel 
products accumulated during the freight congestion earlier 
in the season. The unfilled orders totalling 10,374,804 
tons on September 30th are considered sufficient to keep 
the corporation’s mills running close to capacity for 
several months. Some independent steel companies re- 
ported a much larger increase in earnings for the past 
quarter than did the Steel Corporation, but the latter ad- 
hered to its price schedule established some time ago, 
whereas the independents increased their prices. It is 
noteworthy, however, that various independent iron and 
steel producers are now lowering their quotations, and in 
some instances curtailing their output owing to the 
slackening of demand. . : 
The bond market continues remarkably strong and 
active, with a brisk demand still in evidence for well- 
seasoned issues, especially railroad and industrial securi- 
ties. Investment absorption of new offerings, with 
attractive yields, is well maintained, as is shown by the 
immediate sale this week of $30,000,000 Westinghouse 
Electric and Manufacturing Company 7 per cent. gold 
bends, due May 1, 1931, which were offered at 94} per 
cent., and accrued interest to date of delivery, at which 
price the bonds will yield about 7}? per cent. if held to 
maturity. No. new foreign financing in this market was 
announced this week, but ‘a large amount, both foreign 
and domestic is pending. European financing now being 
considered, it is understood, includes bond issues to be 
floated here for the cities of Berne, Stockholm, Amster- 
dam, and Rotterdam, while Sweden may apply for an- 
other long-term loan. Negotiations are still under way 


for loans to Cuba and Brazil; financing of the latter's 
requirements may amount practically, to a valorisation 
of the coffee crop. In all probability the Cuban Govern- 
ment will secure from a group of American banks. and 
bankers a loan of $75,000,000 to $100,000,000, to be used 
solely for financing the Cuban sugar crop. Whether the 
loan will be purely a banking credit or will consist of an 
offering of short-term notes to the investment public has 
not yet been determined. It is expected that the Govern- 
ment of Haiti also. will obtain a loan here of ‘abou* 
$15,000,000 to meet its external debt, most of which is’ 


held by French interests. 
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8th amounts to 2,230,095 bushels, 
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BRAILWAYS— UNEMPLOYMENT. 
(FROM OUR CORRESPONDENT.) 

Berwin, November 6. 
Berwin is again to-day without electricity and trams, and 
‘in part without gas, as a result of a strike engineered on 
their own responsibility by certain groups of municipal 
workmen. There are threats of a sympathy strike by 


elevated railway, water, and other employees. The political 


situation is not improving. Stories of new attempts at a 
coup d’état by Communists are circulated ; and letters pub- 
lished in the newspapers between the Berlin extremists and 
Moscow indicate that the approaching second anniversary 


-of the Revolution was intended to be the signal for an out- 


break. In these letters, the Communists boast of still 
possessing a secret organised army, with artillery, half a 
million rifles, tanks, aeroplanes, and the other technical 
apparatus of war. The figures of armament seem to be 
exaggerated, and the threatened revolt is not taken very 
seriously ; but, as to general conditions, there is increasing 
nervousness, which was well brought out in the week’s 
Reichstag debates. The Minister for Foreign Affairs, Dr 
Simons, has again protested against the annexation of 
Eupen and Malmedy by Belgium ; and he now declares for- 
mally that Germany does not recognise the annexation, 
and considers it a breach of the Versailles Treaty. The 


former Colonial Minister, Dr Dernburg, protested against 


the whole Treaty, described it as an immoral impossibility, 


and demanded revision. The Finance Minister had to 


repel sharp attacks by his predecessor, Dr Helfferich ; but 


again, beyond declaring that the currency must be stabi- 
lised, he gave no indication of measures for financial 


amelioration. The news that part of the Emergency Levy 
is to be collected at once is confirmed; but as the whole 


levy, which was originally intended to extinguish part of 


the Debt, would not cover the deficit in the new Budget, 
this measure will not. avail much. 

The foreign. exchanges again rose considerably this 
week ; sterling sold to-day at 279.80 and the dollar at 
82.08, the highest points since the new rise began in June. 
The. Bourse during the week was, as always, affected by 
this movement; but it was also affected in bull direction 
by -yet further big industrial combinations. The Leuna 
and Oppa works, belonging to the Badische Aniline Com- 
pany, which can produce 300,000 tons of nitre a year, are 
to be turned into a separate company, with capital of 
500,000,000 marks; and will in future form an independent 
member of the so-called ‘‘ Aniline Concern,’’ consisting of 
the Badische, Hochst, Bayer, and other companies, which 
is the largest capitalised concern in Germany. The agree- 
ment between the seven companies in the ‘‘ Aniline Con- 
cern’ is to be prolonged until 1999. Another chemicals 
company, the ‘‘ Gesellschaft fuer Chemische Produkte "’ 
(Sheidemandel Group), has concluded an agreement for 
common operations with an international syndicate, under 
leadership of the American Glue Company. Technical 
methods and experiences will be exchanged; and shares 
in the Scheidemandel: Company will be bought by the 
syndicate. A Boot Trust, embracing the largest concerns, 
is being negotiated; and a Starch Trust, in which is 
already represented 90 per cent. of the total German pro- 
duction, has been formed. Herr Stinnes’ Rhine-Elbe 


’ Union, which only last week completed its agreement with 


the General Electricity Company, has acquired control of 
an important fine-steel goods manufacturing company ; 
and it is reported that the General Electricity Company is 
about to make an agreement, similar to that made with 
Stinnes, with the. raw-material-producing companies of 
Upper Silesia. 

The stock speculation continues; and the Bourse Com- 
‘mittee has decided to continue closing on one day a week 
until the-end of the. year. This. week the upward move- 


- ment was confined: to. individual, stocks; and the pro- 
' fessional speculators. showed reserve. Financial news- 
' papers revorted that. the banks. are overwhelmed with 
orders to buy. dollars and gulden ; but though this is a bull 
- factor, in view of-the invariable coinciden 
» changes. with rising stocks, bull 

frightened early in the week by stories of new impending, 
‘expenditure of milliards on-imported food, which expendi- 
ture would merely accelerate the mark’s drop. . This in- 


ence of rising ex- 
speculators were 


Consistent attitude has characterised all German Stock Ex- 
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changes for months past. The resul 
President election ae alan favourshi 
tion that Mr Harding would break - SSSuMp. 
dent Wilson's policy. The Berlin exchange with P, - 
in a reserved mood, without marked tendency eseite se 

The Reichsbank report for the week ending vet Way, 
30th shows new heavy demands for Credit, and ; 
nection with monthly settlements a large increase a con. 
circulation. Of new Reichsbank notes there were : 
circulation 1,530.3 millions, and of Darlehnka ~~ 
§3.1 millions, a total of 613.4 millions, leaving the 
circulations at 63,596.4 millions and 13,024.1 snillleas et 
spectively. Savings Banks deposits show a new ad 
to increase. In August the net increase was oo ae 
marks, as against 1,200 million marks in July and 1,600 
million marks in June. In September the in 
700 million marks. The increase in the first nine wails 
of the year was 5,640 million marks, as against 5,100 
million marks in the same months of 1919. Gover 
ment has annulled the decree of November, 1917, which, 
for loan reasons, forbade creation of new public : 
without State permission. Newspapers publish stories of 
the continued smuggling out of money on a large scale: 
and after to-day witnessing the departure of a 7 
steamer from a Baltic port, I can testify that the news. 
paper stories of official laxity in this matter are rather 
behind the truth. 

The Government has set up a Committee of Experts to 
examine the financial condition of the railways. A new 
increase in freight rates, possibly in passenger fares, is 
under consideration. The Minister for Railways this 
week made a statement as to the main causes of the de- 
ficit. Technically, the railways are in a bad condition. 
During the war the copper fire-boxes were taken from the 
locomotives and replaced with iron, with very bad results, 
The efficiency of the construction and repair shops has 
heavily declined since 1913. The number of railway em. 
ployees of all kinds has risen by 50 per cent. During 
demobilisation many unemployed persons, who knew 
nothing of railway work, were taken on merely in order to 
provide them with salaries. The wage bill of the officials 
has risen from 2,352,000,000 marks to 14,027,000,000 
marks ; and that of the workmen (not counted as officials) 
from 1,331,000,000 marks to 11,212,000,000 marks. On 
the whole, wages have risen sevenfold ; much less than coal, 
which has risen 19-fold, rails 28-fold, steel plates 40-fold, 
and cars and carriages 17-fold. The Coal Bill has risen 
from 219,000,000 marks to 4,353,000,000 marks. But 
fares have risen only 44-fold and freight rates 6-fold. In 
1913 the freight rate on coal transported from Essen to 
Berlin cost go per cent. of the coal’s value ; to-day it costs 
only 25 per cent. These figures make plain the cause of 
the deficit. It is, in fact, impossible to raise charges for 
State services as rapidly as the cost of running them rises; 
precisely similar is the cause of the heavy deficit on Posts. 
Apart from the proposed increased of freight rates, the 
only remedy suggested by the Minister is the conversion 
of the State construction and repair shops into independent 
organisations under commercial leadership. This proposed 
denationalisation accords with the recommendations of 
both Socialisafion Commissions. 

Employment conditions continue to improve. On Octo- 
ber 1st the Trades Unions reported 237,789 unemployed 
persons, or 4.4 per cent. of their membership of 5,335,618, 
as against 5.9 per cent. on September 1st. The ratio 
employment seekers in the official labour exchanges to 
offers has fallen. The number of publicly supported un- 
employed on October rst was 394,371, against 414,075 on 
September 1st. The greatest improvement ts in leather, 
textiles, wood, and elothing. The improvement in home 
and foreign trade continues ; but it has no better founda- 
tion than the increasing depreciation of the currency 
at home and abroad. 


—_—!_ 
ITALY.— RISING PRICES AND EXCHANGES ; FALLING 
“ ' SHARE QUOTATIONS. 


(FROM OUR CORRESPONDENT.) ‘ 
Turin, November 5- 
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Proressor Bach publishes in the: Economista his in- 


teresting index ntimbers for commodity prices and 
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Italian prices again rose in September, and surpassed the 
May record. All the groups contribute to the -rise, but 
minerals and metals are at the top of the ladder ; textiles 
are good seconds. An explanation may partly be found in 
the following figures of circulation and foreign 









exchanges :-— 
| Total Circulation Percentage Exchanges 
(Commercial, State, on 
| and State Notes). | Switzerland. London. 
Millions Lire. 
June, 1914 ....-. 2.698 106.6 100.1 
December, 1919 18.552 242.4 198.7 
March, 1920 18.465 321.2 279.7 
April, 1920 ...... 18.964 410.5 358.4 
y, 1920....+.+- 19.397 352.8 304.9 
June, 1920 ......| 20.087 302.2 261.8 
July, 1920 ...... | : 319.4 277.8 
August, 1 Sika 20.225 356.8 306.1 
September, 1920. .! 20.225 385.8 332.5 





The rise in prices appears to follow, at a certain distance 
of time, the fluctuations of the exchanges. As in October 
these continued to rise, we may expect a new correspond- 
ing rise in the October index of commodity prices. The 
note circulation keeps on increasing. The figure for 
December, 1919, divided in 12,901 millions lire for State 
account and 5,651 for commerce atcounts, while the cor- 
responding figures for September, 1920, are 12,794 and 
note circulation keeps on increasing. The figure for 
the increase of the note issues was not the State’s but com- 
merce’s requirements. The statement is, however, some- 
what misleading, as under the cover of commercial circu- 
lation are put loans on 5 per Cent. Consols and discounts 
of Treasury bills. Loans and discounts are made to 
private parties, but substantially are of the same nature as 
your banking credits for subscriptions to State loans. 
Part of the subscriptions to the last State loan and to 
Exchequer bills are thu$ financed by creation of paper. 

In Germany, as the exchanges go up, so the prices of 
shares and stocks also rise, shares of industria] concerns 
being capitalised not on the basis of dividends, but on the 
valuation of assets and goodwill in a depreciating cur- 
rency. The same phenomenon should hold good in Italy, 
whereas, in fact, the opposite has happened. As the foreign 
exchanges went up and the lira was depreciating, shares, 
instead of rising, began to tumble. Between March and 
September the lira, as expressed by the London exchange, 
lost from 35 to 30 per cent. of its nominal value. The 
course of quotations of 113 leading shares was as fol- 
lows :— 

March. June. es 
es 94 


Banks eecesseece @eosece eee 104.26 ee 91.09 
Railways ..... eesee 103.85 .. 94.37 .. 74.04 


Navigation ........6.-- 110.88 .. 9849 .. 80.45 
Cotton e*eeee @eeeeeeeveee 137.67 ee 129.47 a 112.52 
WGN ssedenndescoscu 161.00 .. 158.40 .. 132.00 
WOR iin nwtacne anes satabe 118.86 .. 116.00 99.14 
Hemp eeeesereseesesece 134.00 ee 137.17 ee 112.76 
TE oe ssesanenceumenae 37 .. 127.00 114.47 
MEE, « bebe dnceus bene ee 113.56 .. 10051 .. 7443 
Tron and steel .......... 105.51 .. 8650 .. 59.48 


Engineering ee rcececcce - 101.98 .. 86.71 .. 68.09 
Motor cars......seesesss 111.07 ee 91.31 ee 65.03 
Electricity... ...eccccccce 106.37 ee 93.81 ee 83.48 


Chemical ..ccccccccsces 106.39 .. 103.79 .. 83,63 
Su © wc ccccce eeesseseees 119.55 ee 111.92 ee 88.45 
Various food e@ereeeoesesn 104.85 ee 98.90 ee 82.59 
Waterworks ......s.s0+- 98.91 .. 9681 .. 87.52 


Building and house co.’s 105.78 .. 103.30 .. 93.98 
Miscellaneous .......... 12688 .. 11792 .. 119.87 
General index esvpevneeeceos 106. ee 94.07 ee 80.33 


’s number indexes is the same, viz., 


causes of the bad conditions of the Italian bourses are 
many :—(1) The fear of the coming compulsory. inscrip- 
tion of all bearer stocks and shares; (2) the general im- 
pression that inscribed shares will be much more difficult 
to sell and to give as collaterals for loans; (3) the selling 
by possessors who did not include some bearer share or 
stock in their declaration for the capital tax ; (4) the un- 
certainty concerning the solution of frequent momentous 
problems—the huge deficit in the State budget, unwilling- 
ness to put an end to the bread subsidy, the advent of 
workers’ control on industry; (5) confiscation of war 
profits and the enormous payments to be made in cash 
at a moment when companies have not the liquid means 
to pay, and the banks are restricting credit. All these 
factors are pointing to liquidation, restriction of the spirit 
of enterprise, and inaction of speculators. Quotations are 
therefore dwindling, even in the face ofa depreciating 
lira. 





CANADA.—CONFERENCES OVER THE SECURITIES 
EMBARGO— VIEWS ON EXCHANGE SITUATION—. 
TRADE FIGURES — IMPORTANCE OF FO} 
PRODUCTS—BUOYANCY OF REVENUE RETURNS 
—THE POLICY OF THE BRITISH FOOD MINDAEBT 
—GRIEVANCES OF THE CANADIAN PF BR— 
STOCK MARKETS—BUSINESS AND EMPLOYMENT 
CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 
Otrawa, November tr. 


Durinc the past week the Minister of Finance hag held 
meetings in Toronto and Montreal with the leading fnan- 
ciers and brokers of these cities, at which the policy of 
limiting Canadian purchases of Canadian securities held 
overseas was thorgughly discussed. There was some criti- 
cism, but in the end both meetings passed practically 
unanimous resolutions endorsing the continuance #f the 
policy. More than one speaker urged that it should be 
accompanied by an embargo on luxury imports. 
The value of Canadian securities held in Britain to-day 
is estimated at 400 million dollars, and in view Of the 
exchange situation, it would be exceedingly profita}le for 
Canadians to buy. But the Finance Minister and many 
bankers of standing hold that free permission to purchase 
them might seriously imperil the financial fabric of the 
country. The trade figures for the month of August are 
still far from comforting. In that month the merchandise 
entered at Canadian ports was valued at $124,318,041, a 
considerable increase, and the exports showed a (lecline 
at a value of $112,278,064.. For the month there was an 
adverse balance of $12,000,000, as compared with a 
favourable balance of $35,000,000 in August, 1919. For 
the first five months of the fiscal year 1920 the adverse 
balance reaches a total approximately of $143,000,000. 
One disturbing feature of the situation is the increasing 
importance of forest products in external trade. Their 
place in our present national economy is invaluable, and 
without them Canada would be in a sorry plight, but: it 
should be remembered that in the absence of any save 
modest afforestation schemes their utilisation means: a 
steady diminution of the national capital. Out of exports 


As the basis 100 in'this'table was the:quetation of Decem-| valued at $1,219,523,896 for the 12 months ending 
ber, 1919, it is clear that these leading shares had lost| August 31, 1920, $267,480,144, or almost 22 per cent., 


i nine months nearly 20 per cent. of their value at the 


end of 1919. Textiles alone are quoted higher. The | United States. The volume is steadily increasing, :and 


represent exports of wood, pulp, and paper, chiefly to the 
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new schemes for developing pulp areas are continually 
being launched. During the 12 months in question ex- 
ports of wood pulp have increased by 8,000,000 cwts, or 
80 per-cent., and of printing paper by 2,000,000 cwts, or 
15 per cent. 


It is rumoured that the Finance Minister was somewhat 
gloomy at the above-mentioned Montreal and Toronto 
meetings about the general financial outlook, but he has 


no reason to be despondent about the revenue returns. It 
has been announced that the new luxury tax would yield 
approximately $12,000,000 for September, and when the 
machinery for collection has been perfected an annual 
revenue of $150,000,000, or $50,000,000 more than the 
Budget estimate, may be expected. The increase from this 
and other sources will, it is anticipated, bring the revenue 


of the Dominion up to approximately $600,000,000, or 


$200,000,000 more than last year. Before the war the 
total annual revenue of Canada was $163,000,000, of which 


$104,000,000 was derived from Customs taxes and 
$59,000,000 from other sources. In 1920 out of total 
revenue of $380,000,000, a little less than half was de- 
rived from the tariff, viz., $185,000,000. The current 
fiscal year will see the Customs revenue fully maintained, 
while the quota derived from other sources will be prac- 


tically doubled. 


The activities of the British Food Controller are arous- 
ing considerable criticism in Canada. There is a super- 
abundant apple crop in the province of Ontario, and in 
many districts the fruit is being allowed to fall and rot 


simply because the cost of containers and picking is high, 
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natural course of trade between two ki 
and should be carefully studied in this light, 
Changes in the bank statement for the lest eee 4 
small, and are largely those incident to the advent af e 
crop moving season. Money will continue tj : 
avenue for our grain export has been found Up tm aw 
middle of last week.the stock markets were alma : 
cent, with a few signs of unsteadiness. What ) 
took place in stocks was soon lost. But on 
the 28th, selling became heavier, and prices broke 
The liquidationin Montreal was very severe, and a 
of stocks touched their lowest level in 1920, The 
group were prominent sufferers, while Atlantic Paper 
which was at 117 a month ago, dropped to Qo. : 
authorities think the worst-is now over, but there is 
anticipation of a bull market which will send Prices 4 
stocks back to their former levels. The index figure . 
the Dominion Bureau of Statistics record a gradual deck 
in the cost of living, and the trend of commodity prices, 
evidenced by lower quotations for flour, sugar textiles 
and footwear, is markedly downward. It will not be con. 
tinuous or rapid, but it can only be checked by exten: 
ordinary developments. Wholesalers, retailers, ang 
manufacturers alike find business disappointing, and blame 
the crop situation. Unemployment is beginning to be rife 
in more than one city, and while there is abundant work 
on the railways and in the lumber camps for unskilled 
labour, the supply of skilled labour has come in many 
localities to exceed the demand. Canada may have to face 
a winter of industrial depression, and intending immi- 


Dor ary 


ght till some 





and there is no export market in sight which would offer 
an adequate return. In the Eastern cities fruit is both 
plentiful and cheap; Baldwins, a good variety of winter 
apple, cost about $6 to $6.50 per bushel. Yet the London 


grants ought to delay their passage till the spring of 1921. 





AUSTRALIA.—_COMMONWEALTH BUDGET AND 


correspondent of the Montreal Gasette cables that the LOAN. 
Hon. Manning Doherty, Minister for Agriculture in i MELBOURNE, September 24. 
Ontario, was amazed to find that the very class of apples 


oo 


* have disappeared. 


-ot home-grown foodstuffs. 


which were going to waste in millions in Ontario were 
being sold in London at $18 per barrel. During the 
Nelson B.C. session of the Tariff Commission a leading 


fruitgrower of the district complained that control in 


Britain had cut off his export business with Glasgow. Mr 


Doherty intends to investigate the situation, and find out 


how far Governmental contrel, and how far the profiteer- 
ing habits of middlemen are responsible for this state of 


afiairs. Dr W. T. Grenfell, the famous friend of the 
Labrador fishermen, recently stated in Canada that the 
waste of Ontario apples could be paralleled by the waste 
of excellent Labrador fish, and that he would fain see some 
means of interchanging the two commodities. The 
Canadian farmer's motive for raising hogs has diminished, 


and the marked increase in the sale of brood sows, coupled 


with the enormous decrease in the number of fat hog’s 
oftered for sale, shows that he is abandoning the business 
of raising pigs. In the month of August the number of 
hogs offered in the important market of Winnipeg was 
only a little more than one-third of the number in August, 
1918. For the first three months of the fiscal year 1920, 
which ended on June: 30th, the export of bacon and hams 


had dwindled to 243,435 cwts, as compared with 708,468 


cwts in the same three months of 1919. Hogs have in late 
years been a valuable source of revenue to the Canadian 
farmer, and he is now being told by his leaders and his 
politicians that the British Food Controller is responsible 
for its loss. There are no serious consequences at present, 
but the trend is dangerous, and it is noticeable that there 
have been recently a series of strong public protests at the 


* continuance of the British embargo on Canadian cattle, the 


original excuse for which is now admitted on all hands to 
The sense of grievance is being fanned 

by the notion that the refusal of the British Ministry of 
Food to purchase Canadian wheat is responsible for the 
stagnation of the Winnipeg wheat market. The opinion in 
Canada is that with a Conservative majority in the British 
Parliament, the agricultural interest has for the moment 
its own way, and does not view with a kindly eve any 
imports trom the Dominion which might lower the prices 
So Canada is learning that the 

value of the -preference conferred on her amid such a 
blaze ‘of trumpets in 1919 is highly illusory. But the whole 
situation atiords an admirable warning of the political 
dangers inherent in any attempt to interfere with the 





Tue Budget speech delivered by the Commonwealth 
Treasurer, Sir Joseph Cook, on September 16th shows 
that the estimated revenue for the financial year ending 
June 30, 1921, on the existing basis of taxation (after 
deducting 46,865,000 allocated to the six States) would 
be £ 52,733,700, and expenditure chargeable against 
revenue £62,007,578, leaving a ceficiency of 
£.9,273,878. This is provided for by additional taxation 
and postal charges, £3,766,000, and by the balance 
brought forward at credit of consolidated revenue account, 
£5,747,423- This leaves an estimated credit balance of 
£239,545 as at June 30, 1921. The new taxation consists 
of an addition of 5 per cent. to the existing Common- 
wealth income-tax, and increased duties on drink and 
tobacco. The revenue, including the proposed additions, 
and the expenditure against revenue compare with those 
for the two previous financial years as follows :— 


Estimate, 
1918-19. 1919-20. 1920-21. 
REVENUE. £ £ £ 

Customs and Excise.......... 17.426.970 .. 21.574.559 .. 27,933,000 
Other taxation ...... Suacacee 15.437.516 .. 20,273,131 .. 21,369,000 
epab donation sinvaceanssene 32.864.486 .. 41,847,690 .. 49,302,000 
Post Office ........ iat leat 6.110.522 .. 6.744.972 .. 9,322,000 
Other revenue ........e0---- 5.741.911 .. 4,190,086 .. 3,740,700 
Genk bdtewee «cots +c csocns 44.716.919 .. 52,782,748 .. 63,364,700 


Deduct payments to States .. 6,454,333 .. 6,720,492 .. 6,865,000 


-_—-—_—— 





Net Commonwealth revenue .. 38,262,586 .. 46,062.256 .. 56,499,700 








Expenditure ........20-+++0- 38,665,348 .. 43,837,891 .. 62,007,578 
BasRS 5 cnc ces cesses cccqes ee ‘ 2.224.365 = 
Deficit........ seeceaeiabeauaie 402,762 .. 5,507 878 


Amongst reasons for the growth of expenditure are the 
increases in interest and sinking fund on war debt, war 
pensions, and repatriation expenditure, and the transfer 
of certain forms of expenditure incidental to the war, 
hitherto charged against loans, to the ordinary revenue 
and expenditure account, these reasons being in addition 
to the tendency of ordinary expenditure to increase. 
interest on war debt for 1920-21 requires £17,543505% 
sinking fund at 1 per cent. (instead of 4 per cent., a 
hitherto), £3,168,820, and war pensions, £.7,250,00% | 
The: estimated loan expenditure for 1920-21 
£29,768,444, of which £4,368,444 is for shipbuilding and 


- 


public works and £.25,400,000 is for war and repatriation 
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comparin ez ; 
£04 igs a taadieg 
debt, at June 3ot r 
Po pritish Government, consisted of £'335,496,489 on | 
war account, and £ 45,918,827 on other accounts (inclu- 
sive of £16,750,000 loans issued in London on behalf 
of the States), making together £:381,415,316. 

The 6 per cent. Commanwealth Peace Loan closed on 
September 13th, having been reopened for a few days 
after the original date of September 6th. The total sub- 
scribed, subject to slight alteration, is 425,156,850. This 
makes a grand total of £238,630,240 raised by the Com- 
monwealth Government within Australia since local borrow- 
ing for war purposes began in 1915, while after deducting 
repurchases on account of the sinking fund, &c., the 
amount outstanding in the hands of the Australian public 
in respect of the seven War and two Peace Loans is 
£232,406,290. As the latest loan is mainly for land settle- 
ment in connection with repatriation, the Treasurer has 
announced that ‘‘as the money is repaid it will go to 
the fund for the cancellation of the debt.’’ The demand 
for money for repatriation expenditure, in the meantime, 
is tending to grow. The original estimate for land settle- 
ment for this purpose was /£°28,000,000, but the latest 
estimate is #.49,838,235, to make’ provision for about 
38,000 ex-soldier settlers. ; 


Havana, the remainder being distributed throughout the 
island established in even the smallest villages, It is the 
hard-earned and_laboriously-collected savings of the 
peasant and labouring classes that have been—temporarily 
at least-—engulfed. According to the terms of the mora- 
torium (Clause 4), within the period of its life depositors 
are enabled to draw no more than 10 per cent. on eurrent 
account and 12 per cent. on savings account below the 
sum of $2,000. It is not difficult to imagine the effect of 
this decree upon the none-too-intelligent mind of the 
average Cuban pedn. It is useless to tell him that the 
deprivation is only ‘‘ temporary *’; he fears the worst, and 
coming at this time of political excitement attendant upon 
Presidential elections, the calamity is greatly aggravated. 

But it is by no means the peasant and working-class 
depositors alone who are adversely affected. Smal shop- 
keepers who have wages to pay, importing houses which 
must meet their foreign bills as they fall due, others who 
have to find the wherewithal to defray the heavy Customs, 
transport and other duties levied upon all goods entering 
the country, are placed in a most invidious pesition, one 
which must, unless speedily relieved, in the end lead to 
insolvency. Even the great transportation companies are 
being put to the greatest inconvenience in meeting their 
heavy weekly wages bills, and one instance of the strained 
situation has been afforded within the past day or so by 
over 1,000 unpaid labourers leaving work at the already 
congested docks, where much-needed foodstuffs and other 
commodities are rotting from lack of removal to store- 
rooms and warehouses. 

While the soundest monetary institutions, among which 
may be ranked the British banks established here, 
can perhaps afford to watch the outcome of events un- 
perturbed, thev—in common with all similar monetary in- 
stitutions—confess to the belief that they will feel the 
effects of the upheaval for a year at least. Strangely 
enough, so far from commodity prices falling in propor- 
tion to the lessening of-the amount of money in circulation, 
they continue to soar; since the date of the moratorium. 
decree, October. toth, the cost of living in the city of 
Havana has actually advanced by between 6 and to per 
cent. The greater part of the community must be living 
upon credit; and, as we have been told, ‘* public 
credit is suspicion asleep.”’ 





CUBA._-THE FINANCIAL CRISIS -— FAR-REACHING 

EFFECTS OF THE COLLAPSE. 
(bY OUR LATIN-AMERICAN CORRESPONDENT.) 
Havana, October 209. 
Tue economic position here is undoubtedly serious. The 
financial collapse has not alone produced a situation highly 
exciting to the Latin-American temperament, but contains 
the germs of future trouble by shattering public confidence 
in the native-run banks and other monetary institutions. 
The oldest bankers here, who have talked with the writer, 
unanimously deplore this loss of public confidence, and 
regard it as possibly the most damaging feature of the 
whole financial position. 

The declaration of an indefinite moratorium—for the 
first time within the memory of Spanish-American 
banking houses—has created something like dismay, and 
the general fear is expressed that immediately the banks 
are reopened—no matter what amount of support they may 
receive from American financiers or between themselves— 
there will be a mad rush of nervous country depositors, 
forming the great bulk of the Havana banks’ customers, 
who will not again consent to leave with them their savings 
for a generation at least. It is this fear that is inducing 
the authorities to continue the life of the moratorium 
beyond the original date given for its cancellation— 
namely, December tst. 

The present banking position could hardly have existed 
had there been in force some kind of Government control ; 
but there is practically none. There is no recognised bank- 
ing law in Cuba; anyone and everyone may be authorised 
to start a bank to accept deposits, and apparently 
to use them as and where it is found expedient. While 
the Government possesses the prescriptive right to enter 
a bank and to demand to see the books, such a procedure 
is scarcely ever heard of ; all that the monetary institutions 
are called upon to do is to render at each half-year— 
namely, in July and January—stctements showing the posi- 
tion of the bank, the July statement being a mere list of 
figures portraying the assets and Labilities, while the 
second balf-vear statement is usually more full and com- 
plete. But no check ocr investigation is applied to the 
accuracy of the belance-sheets, and except in times of 
upheaval, such as those through which the community is 
at present passing, the authorities would appear to trouble 
but little about the soundness or otherwise of the different 
financial institutions of the country. 

Cuba is over-supplied with banks, some of which are 
mere monev-lending establishments, themselves engaged 


























Pe tee 










wv rap vioremies weaves ovement htc aloe 
aed » 
























eileen iii ett, ts 


pas ONENESS Labor 


nm 


WITZERLAND.—A TRUST COMPANY'S DIFFICULTIES. 
—-BORROWING IN AMERICA. 


(FROM OUR CORRESPONDENT.) 


a a al i as ie oe 


GENEVA, November 6. 


THe reconstruction of the Zurich Elektrobank is not vet 
finished, and already a second holding-company has to 
apply to its bondholders, and prepose an-agreement. That 
is the Basle Société Suisse pour |’Industrie Electrique, a 
very carefully managed financial trust, with a paid-up 
share capital of 20 millions, and outstanding bonds to the 
amount of 60 millions. The breakdown of this concern 
is not due to the fall of the German mark, though it was 
in near connections with the Berlin Siemens group; it is 
in speculative undertakings; during the last three vears | the depreciation of the Italian lire and the french’ franc 
these have sprung up like mushrooms. One such estab-| which makes a regular service of the bonds impossible. 
lishment, the first to’ go down, had created in the three | The board proposes the traisformation of the present 
brief vears of its existence no fewer than 105 branches, |: bonds into preferential shares, with cumulative dividend,’ * 
some 20 or 30 of which were until lately to be found in and the reduction of the present shares to one-fifth of 
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just settled a contract for four million dollars, the Swiss 
Federal Railways are discussing 25 million dollars, and 
the series is not yet fini Americans unfortunately 
do not only import their money, but they import into 
Switzerland also their prices of money. This means a 
serious trouble to the Swiss investment market. The idea 
of the Federal Council that loans of the Swiss authorities 
in America might create an easier situation in the money 
market at home proved to be a false prophecy. On the 
contrary, the average investor became upset and sus- 
picious at the same time. The more than 9 per cent. 
which Zurich had to grant to American moneylenders im- 
mediately depreciated the value of the old securities, with 
a lower interest quoted in the Swiss bourses, though these 
American loans are nowhere quoted in Switzerland. The 
consequence is that the Swiss Cantonal banks, which 
ordinarily enjoy the fullest confidence of the investing 
public, and who are as a rule the mortgage creditors of 
the building trade, no longer find the necessary money for 
assisting present building, which is only on a very insufh- 
cient and modest scale at present. It has never happened 
before that the issue of bonds of the Cantonal banks was 
not sufficient to cover the demand of the building trade 
for good first-class mortgage loans. Now the scarcity 
of money has become so strong that the Cheque Depart- 
ment of the Federal Postal Service was authorised last 
week by the Government to invest the money of the cheque 
creditors in mortgage bonds of the Cantonal banks. 





DENMARK.—THE TRADE BALANCE—EXCHANGES. 
(FROM OUR CORRESPONDENT.) 
CoPENHAGEN, November 6. 


THE commercial balance apparently goes from bad to 
worse, the figures for September showing imports 
amounting to an aggregate of 338,000,000 kr, the 
highest sum for any one month of the current year, and 
against an average per month of last year of some 
200,000,000 kr, the exports for September amounting to 
178,000,000 kr. The aggregate imports for the first nine 
months of the current year amount to about 2,300,000,000 
kr, against 2,500,000,000 kr for the whole of 1919, but the 
total result for 1920 will all the same in all probability 
compare somewhat favourably with that for 1919, inas- 
much as the exports for the first nine months of the cur- 
rent year amount to some 1,300,000,000 kr, against rather 
more than go00,000,000 kr for the whole of 1919. 
Strenuous efforts are also being made to exploit the 
country’s resources of fuel, such as lignite, peat, and 
wood. If properly worked these commodities should be 
able to greatly reduce the imports of coal and coke. In 
September alone the imports of coal and coke amount to 
118,000,000 kr. The foreign exchanges show no great 
changes; the £ keeps in the vicinity of 25.50; dollars 
have been very firm, being yesterday quoted at 746.00 ; 


marks are down at 9.50 (in Stockholm 6.45), francs have 
receded to 45.75. 
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NORWAY.—A SUGAR DEAL—PLANS FOR A FORCED 
LOAN—COMMODITY PRICES. 


(FROM OUR CORRESPONDENT.) 


SRST TRE 
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Curistiania, November 4. 
THE Oversea Export and Import Co., Limited, is one of 
the most important commercial ventures of Norway. It 
was incorporated 22 years ago, and-has ramifications all 
over the globe. Very ably managed, it has been doing an 
excellent trade, which has been reflected in the satisfactory 
dividends. Quite recently it met with a serious mis- 
fortune. One of the company’s branch offices, the Java 
Oversea Co., at Batavia, made extensive purchases of 
sugar. Unfortunately the price of sugar fell just after 
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failure. It is stated no less 


million krones will be lost. 
registered as an independent company a 
been decided to hand its affairs over to a ow 
parent company will then have to shoulder the lose « 
curred in ion to its interest in the 
will not be affected to such an extent as to necessitate 
winding up of its affairs. Steps are being taken to en 
fresh capital by subscription of preference shares, 
although the money market here is tight, it is 
that the capital will be forthcoming. Much sy 
felt throughout for the concern, which is at the 
really a good ee 

The Finance Minister has announced hi intention to 
raise a public loan of 150,000,000 kr. Agelicatian is to > 
made to the foreign money market for this sum teens 
the home market will be drawn upon for other p: 

The late Government made preparations for a 
capital—on fortunes from 200,000 kr and upwards—on a 
progressive scale. That Government having gone out of 
ofice—on a quite different question—the new Finance 
Minister has abandoned the idea of capital levy, but as 
money must somehow be procured, mainly to meet the 
consequences of the dearth, some other means of s 
ing it must be devised. The Minister's plan is to raise an 
inland loan, forced, if necessary, all holders of capital to 
the extent of 200,000 kr or more being liable to subscribe 
proportionately. Interest and repayment of the said Joan 
would, however, have to be made by taxation of those 
same holders of capital, but the repayment to be effected 
during so long a period that the payment of the instal. 
ments would not inconvenience the taxpayers. 

Interesting statistics cf wholesale price movements have 
now been prepared by two different parties, the one quite 
independent of the other. One of these compilers is the 
editor of the mercantile newspaper, Farmand (‘‘ the Mer- 
chant ’’). Ever since that paper was started, 30 years 
ago, it has contained a weekly statement of the wholesale 
prices of some of the most important commodities. 
Starting with 1891 as basis, at 10 per cent., the table 
shows the prices of 28 different articles, year by year. Up 
to 1897 the prices were constantly declining, and reached 
the bottom record of 85.1 per cent Then there was a 
gradual rise, relieved by some falls, until 1914, when the 
percentage, 2s compared with 1891, was 127. But then 
the increase set in in earnest, and went on by leaps and 
bounds thus :— 
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Pevescnceccepoaeneqneue 3911 | 1920 (end of September)... 4455 
The second statistician is Mr Diesen, who, in his 


Economical Review, starts at the outbreak of the Great 
War. Basing his calculations on 93 articles, his results 
coincide remarkably well with those of Farmand. Com- 
pared with 1913, he arrives at a figure of 425 per cent. for 
September 20th this year. For the sake of comparison, 
he subjoins the Economist index number as at September 
20th of 295 per cent. for Great Britain, thus showing an 
enormously larger increase for Norway. One of the chief 
items of this excessive rise is the increased cost of cokes 
and coals for railway, steamship, domestic, and industrial 
purposes, the increase being 20-fold or thereabout. | The 
index for October shows some decline, and this indicates 
that a turn of tide has set in which is supposed to be per- 
manent. 
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SPAIN.—BANK RATE RAISED. 
(FROM OUR CORRESPONDENT.) 
Maprip, November 6. 


Tue Bank of Spain has raised its discount rate to 6 per 
cent. The interest on deposits is raised to 4} and 5} per 
cent. according to their nature, and the charge on per — 
sonal overdrafts to 64 per cent. It is considered that by’ 
this measure the depreciation of the peseta will be checked, 
renee a decline in the cost of, living..in Spain will 
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‘ economic inequality ’’ (which is perhaps rather too sweep- 
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|| scnTThe Practice and-Law of Banking.” By HP, Sheldon. 


TO THE EDITOR OF. THE ECONOMIST, 







to the fact that the Tuts book achieves in very fair measure the author's 
Volume II., and that you had been unable to find the name 
in the index or any discussion ofthe problem in the text. 
Might I venture to point out that on page xxix. of the 
introductory matter to Volume I. the reason for this is 
explained, and the treatment of it is relegated to the fifth 
. It is also mentioned three times in. the index to 
Vol. I. There are also some other passages there dealing 
with the arrangement of the various volumes which will, 
{ think, possibly explain to you more clearly the scheme of 
arrangement which you seem to find so difficult to under- 
stand.—I remain, faithfully yours, 
Haro_p M. Temper_ey, 
Editor, ‘‘ History of the Peace Conference of Paris.’’ 
107 King Henry’s road, Primrose Hill, N.W., 
November 5th, 1920. 


and for the student of English bank 


king are given very clearly, and at the same. time 


explained and references made to the statutes and prin- 
cipal reported cases. Lawyers will regret the omission 
to state where these cases are reported—they are merely | 
referred to by the name and the year of the decision. But 
the reader, be he lawyer or layman, will welcome the 
excellent index. e. 
chapters on ‘‘ Indorsements’’ and ‘‘ Banker an 
Customer ’’ are of special interest. Specimen indorse- 
ments are given showing correct and incorrect methods. 
It is surprising to learn that a cheque -payable to 
‘* William the Conqueror or order ’’ may be treated as a 
cheque to bearer; one may express:a doubt whether a 
banker would so regard it, notwithstanding the Bills of 
Exchange Act. Most of the illustrations, however, are 
of practical value, and the author’s comments accurate.. 
The recent case of Banbury v. Bank of Montreal is fully 
explained. This case, which caused some surprise, decided 
that a banker may be liable in respect of negligent advice 
given to a customer about investments, and that Lord 
Tenterden’s Act was no protection. Mr Sheldon’s book 
is a useful addition to the business man’s library. 





CZECHOSLOVAK PAYMENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Will you allow me to familiarise your readers 
who are owners of Czechoslovak stocks and shares with 
the course that will enable them, in the near future, I 
hope, to obtain payment of interests and dividends accrued 
during the war :— 

I. The payment of interests and dividends is based upon 
reciprocity, and collection will be possible as soon as an 
agreement is reached between the two Governments con- 
cerned, which it is hoped will be in the near future. 

2. The British owner will be asked to prove that the 
stocks and shares were, on March 12, 1919, and are still, 
on territory which is outside the boundaries of the Czecho- 
slovak Republic. 

3. That the owner is not a Czechoslovak citizen, and 
has been residing outside the Czechoslovak Republic. 

A certificate affidavit to this extent will be issued on 
application by the Czechoslovak Legation, and will verify 
statements under par. 2 and 3 on ground of which pay- 
ment will be obtained.—I am, Sir, your obédient servant, 


L. K. Neumann (Commercial Attaché). 
Czechoslovak Legation, 8-g Grosvenor place, S.W. 1, 
London, November 8th, 1920. 
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BOOKS RECEIVED. 


Some Aspects of Banking Theory. By William Howard 
Steiner. (New York) W. D. Gray, 106 Seventh 


avenue. $1.30. 

Income-Tax Acts as they Affect the Public. By George 
Frederick Emery. (London) Effinguam Wilson. 21s 
net. 

The Case of Requisition. In re a Petition of Right of De 
Keyser’s Royal Hotel, Limited. De Keyser’s Royal 
Hotel, Limited, v». The King. By Leslie Scott and 
Alfred Hildesley. With an Introduction by the Right 
Honourable Sir John Simon. (Oxford) The Clarendon 
Press. 16s net. 

Report and Resolutions of the International Financial Confer- 
ence held at Brussels September. 24-October 8, 1920. 
Published for the League of Nations by Hodder and 
Stoughton. (London.) 1s net. 

Published Balance-sheets and Accounts. 
Professor Lawrence R. Dicksee M.Com, F.C.A. 
(London) Gee and Co. (Publishers), Limited. 

Some Suggestions on Tax Revision. By Otto H. Kahn 
(New York) 52 William street. 

Bankers Acceptances: Principles and Practices. Chapter II., 
Availing of Credit and Negotiation of Bills. (New 
York) American Acceptance Council, 111 Broadway. 

The Republic of Finland. An Economic and Financial 
Survey, 1920. (Helsingfors) The Central Statistical 
Bureau of Finland. 

Reformes des Finances en Grece. Juin, 1919-Juin, 1920. 
(Athens) Ministry of Finance. 

This is a statement issued to the League of Nations, 


Gommerce Monthly. Vol. II., No. 7. November, 1920. 
' (New York) National Bank of Commerce. 





Books and Publications. 


REVIEWS. 


“Some Aspects of the ey of Incomes in Moderr. Com- 
munities."" By Hugh Dalton, M.A., Cassel Reader in Commerce in 
the University of London. Routledge. 

Tuis interesting and suggestive book is one of the series 
of monographs by writers connected with the London 
School of Economics, and edited by its Director. Mr 
Dalton shows that at present “ the opinion steadily gains 
ground that there is at least a presumption against all 



























ing as it seems to imply that opinion is growing in favour 
of equal incomes for all); that ‘‘ the possessors of abnor- 
mally swollen incomes are coming more and more to be 
regarded as somewhat unwholesome economic freaks,”’ 
and that great inequality of incomes implies considerable 
waste of potential economic welfare—‘‘ the rich are more} 19 the November issue of this magazine, in an interesting article on 


than amply fed while the poor go hungry.’’ He considers | «International Cable Communication,” it is shown that British 
that the effect of inheritance in producing inequality has | i more than half of the cables now in use. 










operate 
not i ; ; ; At the t time, too, Great Britain: a y° 
wa received the attention that it deserves from economists, o hand gummed aah tas eat ie nae 
yes his point by a review of economic opinion from gutta-percha market. Althongh far behind the. British in the . 
pre-Adam-Smithite days ; and he discusses the problem of point of mileage, the American-owned cables are in impor- 


checking inequality produced by inheritance without 
checking the accumulation that is necessary to production 
and development. ‘He will find many ‘sympathetic readers 
among wealthy people who are increasingly alive to the 
evils produced by huge fortunes passed into inexperienced ' had 





tance, and connect all the American 
| Ameri States, thus 
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object, which is “ to provide, for the practical bank man _ 


a. manual sufficiently extensive in scope to meet present- 
day requirements.’’ Details of the practical business of _ 


points of law which arise in carrying out these detai are | 
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~ section of th of Versailles Germany was compelled to re- 
Section of the ira Zebalf and on bebalf of her nationals, all rights to 


Concerning Cotton. A Brief Account of the Aims and 
Achievements of the Amalgamated Cotton Mills Trust, 
hs C jes. (London) Amal- 
Cotton Mills Trust, Limited. 

a a chan 1 Seer ery Seer 
Monthly Summary of the Foreign 0 . August, 
—_ Seba Spevlennens Publications Office. 50 

ill. . " 


American Chamber of Commerce in London. Year Book, 1920. 
(London) 8 Waterloo place, Pall Mall, S.W. 1. 





‘BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). e 


Head Office: 54, Lombard Street, London, E.C.3 








This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business, 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. Account. 
November 25. | November 206. 

The character of Stock Exchange business during the week 
just ended has been irregular and patchy. In certain markets, 
on some days, a good deal of trade came along, but difficulties 
of dealing have been accentuated by the vagaries of foreign 
exchanges. Resumption of work on the part of the coal 
miners has almost been forgotten as a Stock Exchange factor. 
Liquidation of commodity stocks in America has been in- 
directly reflected in various Stock Exchange markets in 
London, where that for rubber shares, for instance, weakened 
noticeably on a fresh drop in the price of the raw material 
brought about by financial difficulties in the States. 

The Stock Exchange commemoration of Armistice Day was 
marked by a solemnity and seriousness which led to a sensible 
contraction of business on Thursday morning. Taken through- 
out, the week cannot be said to have brought activity to the 
House, and the unemployment recorded in various branches of 
industry throughout the country has begun to make itself felt 
in Stock Exchange circles also. 

The War Loan and gilt-edged stocks keep their prices with 
a good deal of strength. The War Loan made substantial up- 
ward progress. Metropolitan Water ‘‘C’’ stock started at 
* discount in the market, for underwriters found themselves 
left with 84 per cent. of the issue. But buyers quickly 
appeared, and the discount narrowed appreciably. Certain 
of the National War Bonds which were in short supply a week 
ago have come more freely to market during the past few 
days; the 6 per cent. corporation and county stocks continue 
in greater demand than supply. The new Local Loans scrip, 
after being § premium, reverted to its par price, and India 
sterling stocks lost part of an improvement gained early in the 
week. In the foreign market, the American rate of exchange 
brought new rises to the Japanese ‘‘ dollar ’’ stocks, and also 
to the other securities, the interest and principal on which are 
payable in dollars. According to the movements in the New 
York exchange, so these prices have fluctuated, without, in 
many cases, any stock changing hands. The investor con- 
tinues to buy Chinese issues, and speculative buying of Mexi- 
can Government bonds brought about substantial rises in these 
issues, though rumours of fresh revolutionary trouble in 
Mexico led to relapses from the best. ” 

The Home Railway market has proved disappointing to 
holders of the stocks, for prices have sagged without any 
resistance being offered to the comparatively small volume of 
selling which followed the recent rise in quotations. All the 
ordinary, deferred, and preferred converted ordinary stocks 
have suffered, Hull and Barnsley being exceptional in main- 
taining a show of strength on the execution of a few simul- 
taneous purchasing orders. Home Railway _prior-charge 
stocks are steady, and still attract support, but for the others 
there is no public demand, and a long list of falls is left as a 
—= of the week’s work. Grand Trunks are a little better, 
Set aie anes a to-day from Canada of the chairman, 
Galiss ot ‘the prtgren te: the wakes tae eee 

. he progress in the matter of the Arbitration. 
Argentine railways pursued their usual erratic course, lead- 
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Rubber shares are flat and nervous, owing to : 
commodity to 1s id per lb. There has not been i 
but, with buyers almost completely absent, jt, 
realisations to weaken the list throughout, The uieed 
has drifted into a semi-professional condition se ' 
is not doing anything like as much as it was oe 
months ago. e possibility is being canvassed of th me 
duction of oil an demand, and the a teed 
end of December is put forward as a reason ees the 
oil shareholders for selling their shares. However the Of ‘the 
developed pronounced strength on Thursday after 
a brisk renewal of buying lifted several of the favoa 

Courtaulds experienced one of the periodical jy 
circulation of further rumours about a bonus ade 
templated in the near future. A mild sensation in the — 
ing market hoisted Chartered Bank new shares from a 
mium, at which dealings began early this week, to 
Insurance shares have been placid, and in the shipping list last 
week's strength has been succeeded by reaction in P mat 
Royal Mail, Indo-China, and a few of the lower-priced ” 
ites. The Motor Show furnished an advertisement for - 
shares in the motor market, which, however, f 


ai derive 
much net benefit from this consideration Cale “aaah and 
shares are strong throughout. The hotel list inclined to eae 1 
off, while catering shares display no particular changes beyond 
a recovery in Maypole deferred. Iron, coal, and armament f 


industries attract little active attention. With so many new 
investments daily spread before them, investors no 
require a good deal of temptation before they put more money 
into the older shares. j 

The Kaffir market has jogged along in monotonous fashion, ’ 
with Randfontein Estates as one of the few shares to 
any sign of life. Even in their case the improvement was con. 
fined to a few pence. Labour trouble on the Ci 
caused a trifling heaviness amongst the deep-levels ; 
De Beers dropped at one time to 16, but this brought in a few 
buyers, and part of the fall was recovered. A 
on the Globe and Phoenix led to the price of the shares risi 
to over 20s, though lack of driving power caused a su 
decline to 19s 6d. The life has gone out of Esperanzas and 
other Mexicans, business dwindling to a mere shadow of what 
it was two or three weeks ago. Broken Hills are distinctly 
better, upon the definite news that work is about to be re. 
sumed on the Barrier field within the course of the next 
fortnight. Copper shares are dullish, Mount Lyell having 
passed its dividend, and Rio Tintos coming on offer from 
Paris. The further fall in the price of tin accentuated the 
stagnation previously existing amongst shares im companies 
connected with the metal, and the Indian mining list is e- 
ceedingly quiet. Russo-Asiatics dropped from 13s 6d to 118 6d, 
hefore a partial rally ensued, and Northern Explorations 
dwindled because the recent support has been withdrawn. 





To complete our record of new issues, company secretaries art 
requested to furnish us with copies of new prospectuses. Ow 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia 
Cage. omene ption. Pepe - 


ISSUES OF THE WEEK— 
Amount previously recorded....... 


. 525,583,250 .. 


———— 





Treascry Bonps. 


£ 
Total receipts into the Exchequer to Oct. 30, 1920.. 11,774,000 
Sales week ended Nov. 6, 1920 (Second Series)...... 170 


NATIONAL SAVINGS CERTIFICATES. 
Ner Receipts intro rue Excnequen Werk Expep Novemser 6, 1929, 





£ 
April 1 to November 6, £3,275,000.......... Dr50,000 .. Dr50,000 
Musico'Club, 2,000 Ord. Shares,£10, 
A cere ineee ten — 20,000 .. 20000 .. WOO . w 


Westinghouse Brake Co., Limited, 
£350. 8% Reg. First Mtge. 
Debs. (red. at par Nov. 1, 1944), 


issued at 95%, (Nov. 9)........ 350,000 .. 332500 .. 17,500 « 315,000 
Hovis, Limited, 100 000 Ord.Shares, : Hie 
£1, at par (Nov. 9)............ 100,000 .. 100000 .. 25,000 .. 


Rivoli Cinemas, Limited, 150,000 
Shares, £1, at par (Nov.9).... 150,000 .. 150,000 .. 18,750 + 
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The List of Applications for purchase will Close on or before Monday, the rsth day of NoveMBer, 1920. 





(Incorporated under the Companies Acts, 1908 to 1917.) 





CAPITAL’ - 


Authorised. DIVIDED INTO 


- £7,000,000. 


and 
exclusive 


present issue. 
£4,000,000 Nine per cent. Cumulative Participating Preference Shares of £1each £500,000 


23,000,000 Ordinary Shares of £1 cach - 


- £1,500,000 


The Cumulative Participating Preference Shares confer the right in priority to the Ordinary Shares to a fixed Cumulative 
Preference Dividend at the rate of 9 per cent. per annum on the capita! paid up thereon and the right te an additional dividend 
up to 6 per cent. on such capital payable out of one-third of the remainder of the profits distributed. The Ordinary Shares 


confer the right to the remainder of such profits. 





THE LONDON JOINT CITY & MIDLAND BANK, LTD., and THE CLYDESDALE BANK, LTD., 


ARE PREPARED TO RECEIVE APPLICATIONS ON BEHALF OF THE NATIONAL AND PROVINCIAL INVEST- 
MENT TRUST LIMITED, THE SUBSCRIBERS, WHO 


OFFER FOR SALE 
2,500,000 Nine per cent. Cumulative Participating Preference Shares of £1 each at par 


of which 1,000,000 Shares have been sub-underwritten by the Directors of the Associated Dundee Companies (hereinafter mentioned‘ 
and their friends (500,000 Shares having been applied for and sold to them firm). 





Directors: 

j, ERNEST COX, Chairman of Cox Brothers, Limited, Chairman, sg 

LOUIS GRIMOND MACINTYRE, Chairm:sn of J, & A, D ,Grimond, Limited, 
Vice-Chairman, ad 

ARTHUR J, COX, Director of Cox Brothers. ! imited, ; 

T, NORMAN J. BELL, Director of Thomas Bell & Sons, of Dundee, Limited, 

GERARD L, BEVAN, Chairman of City Equitable Fire Insurance Company, 
Limited, 

GEORGE A. GILROY, Cheirman of Gilroy, Sons & Co,, Limited, 

CLAREACE C, HATRY, Managing Director of Commercial Bank of London, 
Limited, 

JOHN N. KYD, Chairman of John N, Kyd & Co,, Limited, | 

F. M, KICHARDSON, Director of J, & A, D, Grimond, Limited, 

Sir ALEXANDER ROGER, Director of British Insu‘ated and Helsby Cables, 
Limit:<d, 

H, GILES WALKER, Director of Harry Walker & Sons, Limited. 

T. H. H. WALKER, Director of Harry Walker & Sons, Limited, 

A. S, WILLETT, Director of John N, Kyd & Company, Limited, 


Bankers: 


LONDON JOINT CITY & MIDLAND BANK, LIMITED, Head Office: 5, 
Threadneedle Street, London, b.C,2, and Branches, 

THE CLYDESDALE BANK, L!IMiiED, Glasgow and Branches, 

BELFAST BANKING COMPANY, LIMITED, Belfast and Branches, Ireland, 


Solicitors : 
J, D. LANGTON & PASSMORE, 37-41, Gracechurch Street, London, E.C.3, 
and 2, Paper Buildings, Temple, London, E.C 4. 


Brchers: 


ELLIS & COMPANY, +, Cornhill, London, E.C.3. 
CARRICK, BARCLAY & COMPANY. 86, St. Viacent Street, Glasgow. 


Auditors: 
Rk. C. THOMSON & MURDOCH, Chartered Accountants, 11, Reform Street, 
Dundee. 
Secretary and Registered Offices: 
J. G. DIXON, 37-41, Gracechurch Street, London, E.C.3. 


The following particulars are taken from the Full Offer for Sale :— 
The Company has acquired or contracted to acquire the whole of the 
Ordinary Share Capital of the following Companies :— 
THOMAS BELL & SONS OF DUNDEE, LIMITED. 
COX BROTHERS, LIMITED. 
GILROY, SONS & COMPANY, LIMITLD, 
J. & A. D. GKIMOND, LIMITED. 
JOHN N, KYD & COMPANY, LIMITED. 
HARRY WALKER & SONS, LIMITED, 


7 siee the whole of the Preference Share Capital of J. & A. D. Grimond, 
imited. 


The Associated Companies are ch efly engaged in the menvufacture of cloth 
used by British, American, and European Lino'eum and Floorcloth Manu- 
tacturers, and together they will control a preponderating proportion of the 


wide goods trade Very great care and experience in the weaving and finishing 
of tnis fabric is requ red, and although the Inaian Jute Mills have repeatedly 
attempted to produce a satisfactory article, they have always failed owing 
among other things, to climatic conditions. Indian competition is now confined 
to crdinary hessians, sackings, baggings and tarpaulins, and outside of this 
group the specialities as enumerated low are not aflected. Each of the 
companies specialises in some commodities, such as Brussels, Wiiton and other 
makes of Carpets or Squares which are made in all qualities, decorative 
fabrics, tapestries, curtains, banding, webbing, etc. Special mskes of yarns 
from the very fi est sizes, ant put up in a special form to suit the require- 
ments of certain trades, are also produced. 


ASSETS. 


The lands, bu Idings, motive plant, machinery, &c., are valued on a con- 
servative basis at £6,778,356 3s. gd., the Valuers pointing out that the present 
replacement value wouid of course be considerably higher. 

he net assets of the companies are certified by the Auditors at 28,158,218 
17s. 6d., no amount baving b.en included for goodwill, 


PROFITS. 


The pre-war standard of profit as adjusted for Excess Profits Duty, including 
the allowances brought up to date, is 2344,466. 

The profit for the five years 1916-1920 (down to the close of the last respective 
accounts in 1920), before providing for Income Tax and Excess Profits Duty, 
but after providing for management, usual depreciation and also the dividends 
and interest on existing Preference Capital and debentures amounting to 
£38,500 per annum (now increased by £12,687 108. per annum), were as 


under :— 
1916 ee das oes £628,390 3 6 
1917 dns tes oe 621,483 5 5 
1918 ied ee wee 734,530 14 7 
1919 sip oat ens 1,224,139 17 11 
1920 ‘seh ees es 1,497,557 15 4 





24,706,101 16 9 
Or an annual average of £941,220 7s. 4d. 


While the p ofits of the Associated companies in the immediate future are 
likely to remain at a high level and may even in some cases exceed those of 
the past year, it is improbable that this increase will continue or that the 
profits as shown for the respective financial years ending in 1920 will be fu'ly 
maintained, On the other hand, bering in mind: 

(a) The steady expansion of tte linoleum trade an/ the increasing demand 

for this class of goods both in the United States and on the Continent, 

(b) The great economies in operat on which are certain to result from the 

unitestion cf previously conflicting interests, 

(c) The improved facilities for the purchases of raw material, 

(d) The stabilisation of selling prices, 

(e) The large sums reinvested in the businesses during the past few years in 

new plant and machinery of the most modern foe ” ee 

(f) The fact that the main products of the Associated companies are sold 

fer a considerable period ahead at reniunerative rates, : 
the Directors are of spe that the pre-war standard of profits affords no 
criterion whatever of the present aud future earning capacity of the businesses 
included in this amalgamation, 





The Full Particulars of Offer, with Application Form, can be obtained from The National and 


Provincial Investment Trust, Limited, 95 and 97, Finsbury Pavement, London, E.C.2, or from 


the Bankers. or Brokers, or the Offices of Company, as above. 
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ate India on aa 330.00, 9% profits are not disclosed, otherwise this reir a - ne 
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. ae William Beardmore and Co., Limited,—swu.: 
me. —_ Prot, fl. OA DOF, ses ~. 1,000,000 .. 125,000 .. 875,000 capital £8,000,000, in shares of £1 ‘each, of which aoc,— 
Teatica t % ted. Mort ordinary shares have been issued, and 1,440,000 6 21050,000, 
at par, Red. cumulative preference shares (free of income-tax a 
at par Jan. 1, ere aan 50,000 .. 50000... 00 | in the £). ns are also outstanding £532,000 wee 
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To Shareholders onls— “ g5,000 | Ordinary course of business. It should be noti the 
ee eee eee, Se, 08 ee ste. oat the compnay reserves power to issue a further een 
holders only ...........-++ nib -- 130000 .. 65,000 .. 65,000] of notes. Surplus assets are stated to be worth 
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5-15 Year Treasury Bonds (Series B).—Repayable at 
par on May 1, 1935, bearing interest at a minimum rate of £5 
per cent. per annum, payable half-yearly on May ist and 
November Ist. I 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
Holders of Exchequer bonds maturing on December 1st are 
given the privilege of using their bonds ex dividend as the 
eguivalent of cash at par as on November 18th for the pur- 
pose of subscription to Treasury bonds, in addition to receiv- 
ing a full six months’ dividend on December 1st on their 
maturing Exchequer bonds. For full particulars see 
Economist of May 1, 1920, pages 899 and 915. 


Lever Bros, Limited.—Authorised capital {130,000,000 
of which £42,007,609 has been issued and is fully paid. This 
is an offer 3: sale of 4,500,coo 20 per cent. cumulative pre- 
ferred ordinary shares of 5s each, at 10s od per share. This 
issue ranks immediately after £°37,246,943 of preference capital. 
The proceeds of the present issue will be utilised to finance 
** Mac Fisheries, Limited, and other allied companies. ”’ These 
shares were acquired from Lewis and Harris Welfare and 
Development Company, Limited, of which company Lord 
Leverhulme is chairman. The present vendors are the British, 
Foreign, and Colonial Corporation, Limited, who paid 9s 9d 
per share for 2,000,000 shares, and who were granted an option 
on 2,500,000 further shares at 10s 3d per share. All expenses 
of this issue are paid by the corporation. It is, however, 
equally important for investors to know the price which Lever 
Bres., Limited, obtained for the sharés. or, alternately, the 
relation of Lewis and Harris Welfare and Development Com- 
pany, Limited, to Lever Brothers, Limited. But Lord Lever- 
hulme is a law unto himself in company finance, and the suc- 
cessful record which he is able to chronicle in this statement of 
his company will be deemed by the average investor sufficient 
argument for subscribing to the present issue. It is not clear 
who holds the 2,500,060 shares, part of this issue of 4,500,000 


shares now offered for sale by the British, Foreign, and Colonial 
Corporation, 


Tute Tadustries, Limited.— Authorised capital £7,000 000, 
divided into 4,000,000 9 per cent. cumulative participating pre- 
ference shares of £1 each and 3,000,000 ordinary shares of 
41 each, of which 500,000 preference and 1,500,000 ordinary 
shares have already been issued. This is an offer for sale of 
a further 2,500,000 cumulative participating preference shares 
at par. In addition to the dividend of 9 per cent. on the pre- 
ference shares, such shares are also entitled to have out of 
one-third of the remaining profits increased dividends up to 
a total. of 15 per cent. in. all... The company was recently 
formed to acquire the control of businesses engaged in the 
oa —_ other fibrous material and of the manu- 

ute, cloth, ca = iti 

th re = rpets, and other commodities. The 


} quired or contracted t i 
the ordinary share capital of. © acquire the whole of 


: the following companies :— 
Thomas Bell and. Sons of - _s pa : 
Limited, Gilroy, tae. oot Limited, Cox Brothers, 
x 


ilro Limited, J. d A. D. 
Grimond, Limited, John N.. Kyd and Co., tia, ct 


Walker and; Sons, Limited, and also the w 
ence share capital of ]. and. A. D. Seek Limited’ Net 
‘assets are valued at £8,158,217, and no amount has been in- 






Price of issue fixed by H.M. Treasury at £100 


Westinghouse Brake Company, Limited.—Authorieeg 
capital £/1,200,000, divided into ordinary shares of £1 each, 
of which 1,015,032 shares have been issued and are fully paid. 
This is an issue of £350,000 8 per cent. registered first mort. 
gage debentures at 95 per cent. The debentures will be re 
paid on or before November 1, 1944, by an accumulative sink. 
ing fund, to be applied half-yearly in purchasing debentures ip 
the market at or below par or in drawings at par. ~ The cém. 
pany reserve power to issue a further £150,000 of similar de 
bentures ranking pari_passu in all respects with the deben 
tures now issued. After November 1, 1927, the company “ 
redeem "’ these debentures at par on giving three months’ 
notice. The issue will be secured by a trust deed, constituti 
the debentures a first specific charge on the company’s 
and buildings, fixed plant and machinery, and a 
charge on the undertaking and all other assets of the company, 
The company is a combination of the business of the Westing- 
house Brake Company, Limited, and the Consolidated Signal 
Company, Limited, and the name of the company is about to 
be altered to the Westinghouse Brake and Saxby Signal Com- 
pany, Limited. The Westinghouse Brake Company, Limited, 
was formed in 1881, with a capital of £500,000 in 
shares, to acquire all of the rights of the Westinghouse Air 
Brake Company of Pittsburgh in Great Britain and Colonies 
(exclusive of Canada) and on the Continent of Europe. In 
i896 the cap‘tal was reduced to £399,280 by repayment at 
par out of reserves utilised for purchasing and c i 
shares, with the sanction of the Court. In October, 1920, the 
capital was increased to £ 1,200,000, to provide for es 
chase of the assets of the Consolidated Signal 
pany, Limited, and to enable a distribution of a bonus of 
50 per cent. in shares to be made among the shareholders on 
the capitalisation of part of the reserves. Profits are set out 
from 1910. Surplus assets are given as £1,101,119, excluding 
goodwill and patents. Land, buildings, and plant—taken, it 
is stated, ‘* at cost (mostly pre-war) ’’—amount to £:282,9. 
It would have been better, perhaps, if the proportion of 
ings at pre-war cost was mentioned. With this exception, the 
prospectus is a clear statement of affairs, and worthy of the 
investors’ attention. 


Sheffield Steel Products, Limited.—Authcrised capita 
£4,000,000, in shares of £1 each, of which (including the 
present issue) 1,000,000 10 per cent. cumulative preference and 
1,550,000 ordinary shares have been issued. This is an issue 
of 1,000,000 10 per cent. cumulative preference shares at paf- 
The company was formed in 1918, and converted into a public 
company in August, 1919. It is an amalgamation of ten busi- 
nesses engaged in the Sheffield light trades, such as table 
cutlery, scissors, pliers, spanners, &c. The firms taken over 
were W. K. and C. Peace, Limited, Carr, Wild, and 0, 
Limited, Boswell, Hatfield, and Co., Limited, Moses, Eadon, 


and Sons, Limited, E. W. Cheesman and Co., J Peace 
and Co., Limited, Arnold and Son, Chaucer Plating € ° 
Sheffield Scissors, Razor and Tool Company, Limited, and 


Oxley Brothers, Limited. It is also to acquire three 
other undertakings. Profits are given from 1916. Net assets, 
eat eee but including the prooeeds of the pues 
ssue, amount to £2,983, prospectus is a state- 
ment of affairs, and ert are a-fair offer of their class, 


subject, of course, to industrial risks and future depreciation 
from boom values. vee 






BIEBER MES 


4532 


oo & 









“ 










ss 
i 


rettrad 


paved 


fo 


rn 


+2 eG ERES-*% 
haptgier 


ae 


SFeesgekFe.® 
epee seni Pe 


SRERRTREGSSzELERE : oF 


i 


s. 
t., equivalent to 1s per . 
be paid to the applicant forthwith.’’ In 
the balance-sheet for its first year’s trading, investments at 
$127,412 are taken at cost, but, on the other hand, the 
ium of 1s per share on the original issue, amounting to 
£12,373» has been devoted to writing down preliminary ex- 
and £31,500 has been placed to a general reserve out 
of profits. A dividend of 10 per cent, has been declared. We 
reviewed the flotation of the aking in the Economist 
for May 24, 1919 (see page 968). It may e that the company 
will prove successful, but as latest transactions are marked for 
the original At shares in the Supplementary List at 15s 3d- 
158 94, it is ifficult to see how the offer can be attractive to 
shareholders. 
fhe Falkirk Iron Company, Limited.— Authorised 
capital £500,000, in ordinary shares of £1 each, of which 
250,000 shares have been issued. This is an issue of £200,000 
x cent. first mortgage convertible debentures at 95 per 
cent., redeemable at 102 per cent. by annual drawings Peters 
1935. The company was incorporated in June, 1920, as suc-- 
cessor to the Falkirk Iron Company, Limited, a private com- 
pany, to acquire the business of general ironfounders, &c., 
founded in 1819 by Mr John Hardie, of Falkirk, and associates. 
It was successfully carried on by them until 1849, when it 
was purchased by Mr R. W. Kennard. A later generation of 
the Kennard family are large shareholders, and take an active 
part in the management. These debentures are secured by 
trust deed as a first specific charge on the properties and fixed 
ant, and a floating charge on the remaining assets. Holders 
of these debentures have the option tg convert into £1 ordinary 
shares at the price of 25s per share on any date up to and 
including September: 30, 1930. Surplus assets, including the 
proceeds of this issue, are valued at £738,688, and good- 
will, &c., have not been taken into account. Land, build- 
ings, plant, &c., are valued separately at £376,986, and if all 
these are inCluded in the trust deed, debenture-holders are well 
secured. Profits are shown from 1914, and from these it 
would appear that the money for interest on debentures can 
be found comfortably. 


Hovis, Limited. — Authorised capital £550,000, divided 
into 150,000 6 per cent. preference shares of £1 each and 
400,000 ordinary shares of £1 each. The whole of the pre- 
ference shares and 150,000 ordinary shares have been issued. 
This is an issue of a further 100,000 ordinary shares at par. 
The company was formed in 1898 to purchase the milling busi- 
ness of S. Fitton and Son, together with the Hovis under- 
taking. We referred to this company in the Economist for 
October 16, 1920, when the company offered ordinary shares 
at par to shareholders. Neither past profits nor a statement 
of assets is given in the prospectus—a remarkable omission. 


Rivoli Cinemas, Limited.—Authorised capital £200,000 
divided into ordinary shares of £1 each, of which 150,000 
are offered at par. The company has been formed for the 
purpose of acquiring from Messrs Moses Cohen, Isaac Lewis, 
and David Morris, the vendors, the partially constructed 
theatre adjoining St Mary’s Underground Railway Station in 
the Whitechapel road, and of completing and carrying on the 
same as a high-class cinema theatre. The site and the value 
of the work completed has been independently valued at 
£92,217. The purchase price is £85,493, of which £35,500 
is payable in cash, out of which the vendors will discharge 
incumbrances on the building to the amount of £25,333, money 
advanced and expended on construction. The balance of 
£49,993 will be satisfied by the allotment to the vendors of 
49,993 shares of £1 each. The coeene will also pay the 
sum of £2,640 balance of unpaid purchase money for part of 
the freehold site purchased from the Governors of the London 
Hospital. The vendors have agreed to hold not less than 
30,000 of the shares in the company allotted to them as part of 
the purchase price for a period of not less than three years. 
Optimistic estimates of pronts are submitted, which may or 
may not prove corfect. The issue is very speculative. and we 
do not recommend it. 


The Sauta Gertrudis Com , Limited.—Authorised 
capital 1,500,000, in shares of £1 each. This is an 
issue of £5300,000 8 per cent. five-year notes at 98 per cent., 
repayable at £115 per cent. on or before September 30, 1925. 
The Santa Gertrudis ny, Limited, was registered 
on December 31, 
existence has -t h its Mexican’ subsidiary com- 
panies, operated with the Santa Gertrudis Mine in 





the Pachuca district of Mexico, having treated- during | debts, bills receivable, cash, and British Government. invest-, 


that period: 2,572,602 short tons’ of ore, : 


containing 


184,647 ozs gold, 34,259,517 028 silver, resulting in an operating. 


Profit of 41,995,940. ': For the years'ended June 30, 1918, 1919, 
and 1920, the net operating profits from the Santa Gertradis 





on 1, bi “for. the 
unity of that profit from income-tax). Investors should 
remember the motto, “ the higher the interest the higher the 


Trinidad Esmeralda Estate, Limited. — Authorised 
capital £100,000, in shares of £1 each, of which 55,000 shares 
have been issued. We take the following: in from 
an advertised statement. The com incorporated on 
December 10, 1919, as a private company, with a cogs 
£55,000, divided into 55,000 shares of £1 each; of 
46,000 shares were issued for cash at par and 9,000 were 
allotted as part consideration for the » “* Esmeralda 
Estate.” This estate produces cocoa, and it is stated that 
this industry will be continued. The property has been 
‘“* favourably reported on” as to its value as an oil-producing 
estate by Mr Jj. R. Falconer. By .an agreement dated 
December 16, 1919, made between Mr J.°R. Falconer and 
this company, the company purcha the ‘* Esmeralda 
Estate,’’ the purchase price being £30,009, payable as to 
421,000 in cash and the balance of £9,000 to be satisfied by 
the allotment to Mr Falconer of fully-paid shares to the 
amount of £9,000. The £21,000 cash has been paid, 
and shares to the amount of £9,000 have been allotted. The 
information offered is meagre. 


Bristol Industries, Limited.—Capital £250,000, divided 
into 200,000 ordinary shares of £1 each and 50,000 8 per 
cent. cumulative preference shares of £1 each. There are: 
now offered for subscription 51,982 ordinary shares and 17,388 
cumulative preference shares at par. The company has been, 
formed to acquire five local undertakings of various descrip- 
tion. The purchase price is £215,830, of which £180,830 is. 
payable in shares and £35,000 in cash. Profits are given for . 
short trade boom periods only—an unsatisfactory method. 
Certain assets are valued at £238,734, of which freehold and | 
leasehold buildings are i ntly valued at £167,017. Ast 
later on the prospectus states that ‘‘ there is a. margin in 
capital value of nearly £23,000, exclusive of goodwill, in the 
associated companies, which, though of considerable value, 
will not appear as an asset,’’ it can only be assumed that these 
figures of assets are intended to be surplus assets. However, 
the point is important, and it is not clearly stated. ‘he 
issues are mainly for consideration of local investors. ‘The. 
ordinary shares will not attract the outside speculator. The 
preference shares are well secured, always on the assumptior 
that the figure of £238,734, referred to above, represents 
‘* surplus ”’ assets. There are no promotion profits. 


Provincial Cinematograph Theatres, Limited: — 
Authorised capital £3,200,000, of which £ 2,200,000 has been 
issued. This is an offer for sale of 175,000 7} per cént. 
cumulative ‘‘B” preference shares of 41 each, fully paid, 
by the Equitable Trust Company of London, Limited, at 
16s 6d per share. These form part of an issue of 600,000 ‘** B ”” 
preference shares, which ranks immediately after £100,000 of 
‘* A’ preference shares. We reviewed the position of this 
company in the Economist for June 28, 1919 (on page 1182). 
The ofiicial quotation for these ‘“‘B” preference shares is’ 
round about 16s 6d, ex dividend. The company has enjoyed, 
considerable prosperity since its inception, but investors should 
remember that the business of entertaining is very speculative, 
being dependent upon public taste, which is ever changing.. 
It is not stated at what price the vendors acquired the shares. 
now offered. The offer cannot be considered attractive. 


The Aldershot Gas, Water and District Lighting 
Company (Incorporated 1866).— Issue of {£50,000 7 per 
cent. redeemable mortgage bonds, issued at par, with ‘‘ re- 
demption at par on January 1, 1931.’’ The net revenue for 
the year ended December 31, 1919, is stated in the advertised 
notice to have been £523,894. Interest on loan capital, in- 
cluding the present issue, requires £7,251, which leaves a 
substantial margin for ordinary and preference stock. The- 
4 per cent. consolidated preference stock is quoted in the 
official list at 56 to 61. It should be noticed that the company 
supplies water, gas, and electricity. While the rate offered: 
is not attractive, the issue is well secured. But investors 
should consider the confined market for the stock in the event 
of disposal. 


Adolph Frankau and Co., Limited.—In the Economist for- 
November 6, 1920, on page 828, we refrained from recommend- 
ing an issue of debentures by Adolph Frankau and Co.,. 
Limited, in the absence of further information. "We are now’ 


1909, and throughout its 11 years’ informed that there is further provision to. safeguard deben-- 


ture-holders. This consists ofa clause to the effect that if 
the company’s liquid assets, defined as stock-in-trade, book 


ments, should ever become less than £/200,000, the: trustees’ 
may at any time demand repayment 
debt.. Of course, this information throws a fresh light on 


the position of ‘these debentures, and in the circumstances we- 


the whole debenture- 
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«can now recommend them to our readers as an investment, 
although the narrow market for so small an issue should not 
be overlooked. 


Musico Club, Limited.— Authorised capital £21,000, 
divided into 2,000 ordinary shares of £10 each and 1,000 
ma ent shares of £1 each. The ordinary shares confer 
upon holders the right to 50 per cent. of profits. This is an 
issue of 2,000 ordinary shares at par. The company has been 
formed to produce musical comedies, and it is intended to 
branch out in several directions—such as organising weekly 
dances, &c. Subscribers for these shares are entitled to seats in 
the theatre where production takes place to the extent of £10 for 
each £10 share held. The favourable estimate of profits by 
chartered accountants is only one side of the picture. It is 
well known that theatrical enterprises are extremely specula- 
tive. The cautious investor will leave it alone. 


Mappin and Webb.—We are officially informed that this 
issue has been oversubscribed. 
ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


; 8 ia. 8 
Hi a: 2: Hi 
SA ae = § S 
%,1925-28.. 83 .. 834..+ Local 3% .... 508... 50h... 
War 1925-45.. 76}x..76§ ..— i Aust. 55% debs. 1922-7 95x .. 9 .. .. 
‘Loans 1929-47... . -+ 9 | Camada 44% 1920-25.. 88x... 88 .. .. 
4%, 1929-42.. - «+ | India 34% Stock .... -- 5 ..+ 2 
Funding Loar 4%... 674 ..— } | N.S.W. 54%, 1922-27.. 92x...92 .. .. 
oa 4% .... 7. av U.0fS.A.44%,1920-25.. 89 .. 89 .. . 
EE acoreaecas S = | Vietwriasee oe ape 
Irish Land Stock 23% 44 .. 45 ..+ 
Banks. 
Barclays B (£1, f.pd.) 2%... 2h ..+ ¢ | Nat. Bank of Egypt 
Saspastswihtied) o.. tht | he Bor ate ds 
London Joint City & | Nat. Bank of S.Africa 
Midland (£12 with ot oe a 113... 1a... 
iE <sestbkaae 64 .. Gh.. Nat. Prov. & Union of 
on County West- | England (£20 with 
minster and Parr’s |. MOMs ovevieccnces o &..+ 3 


(£20 with £5 paid)l3; .. 134 ..+ 4 | Standard of 8. Africa 


| (£20 with £5 paid).. 108 .. 10} ..— 3 
Colonial and Foreign Railways. 


Antofagasta Def. .... ott -» 6&4 ..— {| Grand Trunk 3rd Pref. 12 123 ..+ 3} 
B. A. & Pacific ...... ‘SAR .. 53 ..— 14 | Leopoldina.......... 32...351 ..—1 
B. A. Gt. Southern .. 70x .. 69 ..— 1 | Mexican Railway.... 18) .. 20 ..+ lj 
Buenos Ayres West.. 70x .. 69 ..— 1 Do Ist Pref. ...... 45 ..48 ..+5 
Canadian Pacific ....182 ..178 ..— 4 Do 2nd Pref. ...... 23 .D ..+2 
Central Argentine .. 66 ..6l4s..— 1 | San Paulo .......... 131 ..1299 ..—2 
Grand Trunk Ord. .. 43... 5..+ | United Havana...... Tk... 75 ..— 4 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 904 .. 904.. | Italian 34% Rentes.. 22 .. 22.. 
Belgian 3% .......... 50D as | Greek Monopoly4%.. 40 .. 40... .. 
Brazil 5% Fund, 1914 6ix .. 61 .. | Japanese 45%........ 1104 .. 112 ..+ 1 
Chilian 1895 .... 654 .. 654... Do 4%, 1910 ...... 59 .. 60..4+ 4 
Chinese 5%, 1912 .... 63 .. 63... .. | Mexican Cons. 1899.. 63 .. S --+ 5 
Egyptian 4% ........ 654x.. 624..— 1 | Peruvian Corp. Pref.. a on eon 3 
French 5% .......... 46 .. 454..— 4 | Russian 5%, 1906 .... 22 2y.. .. 
SO EU aa woven cies 364 .. 37 ..+ 4 | Spanish 4%...... oo... 856 844..— 1 


Telegraphs. 
Anglo-American “ A" 17x ...17.. .. | Marconi Canada .... .. Tin-0 
Eastern Telegraph ..147 a “7 | Marconi Marine .... if: ae 


British Railways, 


Great Central Pref... 114 .. 104. .— 1 Pees <. pibiisines , Th ..— 2 
Great Eastern ...... oe .. Sh oc | L, & 8, Western, Def. 22 .. 21 ..—1 
‘Great Northern Def..:30 .. 29h. .— ' Metropolitan ........ 214 ..21 ..—lh 
Great Western ...... -- 77 ..— 24 | Metropolitan District 184... 18 ..— 4 
Lancs. and Yorks 544 .. 535 ..— 14 | Midland Deferred.... ee .— 2 
Lond, Brighton, “A" 45 .. 444..— North British Def.... + ih -— 3 
London, Chatham .. 7... 73..— North-Eastern ...... DS eID dp as 

Do Arb. Pref. ...... 43 ..42..—1 | South-Eastern“A”.. 3 ..29 ..—1 


American Railroads. 


ete ee ot rer 4 ..% ..—4 

SDS SEs dadabesskince “~ «1 Do Nan-cum Pref... 95 .. 91 ..— 

Do 4% lst Pref. .... 40 = FP a " ; 
Miscellaneous. 


Aerated Bread (£1) .. 1/§.. 1] ..— #| Lipton (£1) ..... 


cssce Avhee Ad.. + 
Armstrong (Sir W. G.} DEE ceca owihn it: ie & 
and Co. (£i)...... 23/ .. 21/6 --— 1/6 | Lobitos Oilfields (£1). 444.. 4 + & 
Ass.Ptind.Cement(£1) 26/9.. 25/9 ..—1/ | Lyons (J.) & Co. (£1). os Oye 
B’hamSmall Arms(£1) 20; .. 17/9.. 2!5 | Magadi Soda (£1 Ord.) Ra o-— hb 
Brazil Traction ($100) 45 .. 444 ..— } | Mexican Eagle ($10) . 124... iit" Py 
British- American | North Caucasian (10/) lyh.. 14y..— 
Tobacco (41) .... 344 .. 32 ..— dy! Pekin (2/)............ 1... #..—&® 
Brit. & Arg. Meat (£1) 1" -. ly... .. | Rubber Plantations 
Burmah Oil (41) .. @ eee Investment (£l).. 1).. liwy..— & 
Coats (J. and P.) (£1). 2#;.. 2) ..— 4;/ Shell Transport(£l).. Tyh.. 6%4..— so 
Courtaulds (£1)...... 7%... 7§ ..+ & | Smithfield&Argentine 
Cunard (£1).......... Ait.. 1g ..— &) Meat (@i)......:. §§.. 2..—e 


Long (£1) .. «> Lde..— mm! Und 
Dunlop Rubber (£1).. 15, 144.. oT a 


ws WO ORE SM eas i 
Porestal jand (£1) .. lgs.. 1 em Do “an Sew % : Ff .— ; 
Tapes, Withy (£1). 1f.. 1) ..— ¢:| Do Ine. Bds. (£100). 71 .. 69 |. “2 
Highlands and Low. | United Serdang (2/).. 4... sb ..— ds 
lands Rubber (£1) Bir-. 2, ..— fr| United Tobacco (E1).. 44°: a: 
Hvdson's Bay (41) i. -» 6) ...— % | Ural Caspian (£1).... 1f.. 14..—-4 
nkerial Tobacco (£1) 2%... 238..— Vallambrosa (2/) .... #4... ae a¢ sae 
mnat’nal Painti£l) 1 .. 1... | Viekers(£l).......... ee + See = 
Lainggi Plantns. (£1).; 24.. 2 --—~ dy) Watney Def. Stk.....145 ..145 .. .. 
a Mines. 
Brakpan (£1) ........ Sie. Syy.. .. ) Knights 
Broken Hill Prop. (8/) 2};.. 22 ..+'3,| Moddertontein Gon "het? 
£1 ; | Modde en a. oe 


Chartereds (£1) ...... ¢.. 2 rfon. “B” 

Cons. Gold Fields (£1) 144.. 12..— Jy, M a. 6) 12.. 

Crown Mines (10/) .. 2° 2% tz Modderion. Deep (5/) af a fs 
2 


10/ a Premi , 
De Beers Def. (£24) .. 163 P| Reva atinen ones. Sgn? -¥ 
Geduld (£1) ie _ 2 -_ 4 —= Rio Tinto (£5) sseeeee 294 ee —— i 
Gov. Gold Areas (£1) 44... 434..— 3) Mines £1).... 274.. oo & 

































Gold. 


Champion Reef............ 
Glove and Pheenix .. .... 
Golden Horseshoe ........ 


eee eee ewan 
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eee eee ee 














Sons of Gwalia .......... > s 
WUE bec ihcocatsessesdstes 12,706 i ee 4 & HY 
Quarter ended Sept. 0th— 
East Rand Prop. ........ = ° oa te the - } 
0 Ota hee Neen ins oo. Benassi 
(a) n per fine oz. (e) Stan 
"_(t) Gold at 119s per oz. —_ 
| Output. Other Notes in Return, 
a ——— 
Coal. | Tons. 
Chinese Engineering ......! 73,119 | Week ended Oct. Sth. 
Durban Navigation ...... 19,393 a 
Bias OWS +6. cccwcedcccvees 857 | Week ended Nov. 6th. 
Glencoe (Natal)............ | 8,223 : 
Middleburg Steam Coal.... 31,642 
Natal Navigation ,......... 19,442 
Northern Natal Nav. ......) 11,307 
Vessoniging ee ae 55,345 | Brick sales, £7,907. 
n. ' 
DRONE Bova ov cctvecdes 29 | Black tir ; average percentage 63 fine tin, 
A cy cenecasseeséiueced i 16 a 
| RRR SERE nt RR 20 | Black tiv. 
Deebook Dredging ........ 194 
Ex Lands Nigeria ........ 33 aa 
East Pool and Agar........ 69 | Black tin and wolfram. 
NEE kh ob t¥sdie ee odunden 5} 
Forum River .......000.+> lo P 
DEE naccanoudesdstereerd 72 | Est. valoe, £10,920; est. cost, £4,900. 
Idris Hydraulic ............ 18 | Est. value, £2,683; est. cost, £1,750, 
DD, nebo cndgingads ben iba 6ui 1s —_ 
PUNE... cccsccentdecce 93) 
Kaduna Syndicate ........ 13 | ; 
OE ae eee 323) Value, £5,016 ; gross profit, £2,158, 
ene TEES «ccacesedse oh Mine profit, £1,038, including tribute. 
DE: sshevteusestaatebest 594| Est. value, £10,000; est. cost, £8,400. 


Lower Bisichi ........... 8) | 
Lucky ( hance 


eae i 
| iil eis eo Value, £12,521. 


eee 23 | Despatched 64 tons. 

Nigerian Cons. ...... 30 | se 

N. Nigeria (Bauchi)........ 55 | “a 

Pahan; Cons............... 166 | Black tin ; alluvial, 123 ons. 

I  diietine ones ietbhcdnna : se Gross mining profit, £181. 

Rambutan .........0++.+5- j 15 Est. value, £2,275; est. cost, £930. 

Renong.......-.0+s008 ecceel 61 | ee 

eee 168 | 

RL cethnn cant ode an ib nee 60 

South Bukeru.............. 13 | Shipped 7 tons. 

a 3 | Tin and wolfram. 

ETDs netapeiaeeainen 30 | Value, £4,670. 

MET cicels< dbudtecoeeneucet li 

WED: a vébdnerpccavnce sound BD oe 

Tekka-Taiping ............ | 39 Est. value, £5,915; est. cost, £2,145. 

‘tin Fields of N. Nigeria .. 8 ee 

Tongkah Harbour ....... 68 | a 

NE « ckdns deteeantiaed 49,, Value, £7,720; tribute profit, £1,370. 
Miscellaneous. 

Burma Ruby .............. .. | Rubies valued at Rs.76,000 ; royalties Rs.17000 

Freemantle Trading ...... 240 | Soft lead. 


Bruma Conroration.—Cable :—"* Bawdwin Mines—Lead production for October, 
3,311 tons gross, from 7,419 tons of lead-bearing material, including secondaries; 
oe lead production, 2,200 tons; refined silver production, @ 
246,260 o*s.”’ 

Tar Broxen Hitt Prorntetary Company.—Report for four weeks 
September 15, 1920:—Coke ovens: ‘Ihe production of this plant has been 
to suit blast furnace requirements. The production for the period was a8 
follows :—Coke, 22,510 tons; tar, 262,889 gallons; sulphate of ammonia, 294 tons. 
Blast furnace department: No. 1 farnace—The production from this furnace for 
the period totalled 10,481 tons of basic and foundry pig-iron. No. 2 farnace—A 
total quantity of 13,095 tons of basic iron was produced from this furnace. 
Foundry furnace—'i he foundry was blown in on August 24tb, and produced up 
the end of the period 152 tons of pig-iron and 391 tons of ferro manganese. 
hearth department: The production from this department has been ed to 
supplies of hot metal from the blast farnace, and 21,110 tons of sveel were 
duced. Blooming mill: The total production from this mii! amounted to 
tons, including a quantity of billets for the 18-in mill and plates for 
work. Rail mill: 9,369 tons of material were rolled at this mill, inclading 
60 and 80 Ib rails for Government orders and billets for the rod mill, Mer 
chant mills: The production from the Merchant mills was as follows: 
18-in mil, 8,885 tons; 12-in mill, 2,157 tons; 8in mili, 923 tons. Red 
mili: The production from this mill for the period was 4405 toms. 
Steel Foundry: The output from this foundry for the period amounted to Sl tons 
of castings. Iron Knob : shipments of ironstone from Hummock Hill to 
during the period amounted to 33,202 tons. Melrose Quarry : 8,500 \ons of 
stone were shipped to Newcastle {rom this source, Taree : Shipments of limestone 
from this source for the period amounted to 1,268 tons. Broken Hill: All eee 
tive operations at the mine remained suspended, due to the industrial ee 
was not found necessary to do any pumping of water during SS 

riod. 2,253 tons of zine concentrates were des to Port Pirie. ot 

otosi lease the diamond drill bored a further 144 ft, making the total depth of 
this borehole now 352 ft. Nothing of any value was passed through by the 
during the term. Owing to the very soft nature of the ground encountered, bonne 
was -uspended at 352 {t, and preparations are now being made to either i 
existing borehole or commence a new one from a different position. Nearly 
inches of rain fell during the period, with the result that the company’s reservoit® 
are now completely filled. Both the Stephens Creek and Umberumberks reser 
voirs also materially benefited by the downfall. 
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company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 


Se eS ee 
COMPANY MEETINGS, &c. 


BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED 
gATISFACTORY RESULTS—PROSPECTS FOR CURRENT YEAR. 


The ordinary general meeting of the Buenos Ayres and Pacific 
Railway Co., Limited, was held, on the rath instant, at Winchester 
House, Old Broad street, London, the Right Hon. the Viscount St 
Davids, chairman of the company, presiding. 

The assistant secretary having read the notice convening the 
meeting, and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that they had had a good year. The traffic receipts 
amounted to £8,200,000, against last year’s figure of £6,269,u00, 
an increase Of £1,930,000. Against this the expenses were 
£5712,000, against £ 4,483,000, an increase of £1,228,000. The 
net result was an increase in the working profit of £701,000. 
Interest and difference in exchange gave an:imcrease of £715,000, 
of which £67,000 was the increased difference’ in exchange, and 
£38,000, the interest from the larger sums of money placed on 
deposit at the bank. The proportion of grcss profits payable to the 
Argentine Transandine Company was £7,930 léss than for the 
previous year. They had, therefore, a total additional amount of 
£1,396,000 to deal with. 


WAGES, FUEL, AND STORES. 


In spite of these results they had had most anxious times to go 
through—anxious because their expenses were simply prodigious 
compared with what they used to be, mainly under the three 
headings of wages, fuel, and stores. As regards fuel, before the 
war they used to burn mainly Welsh coal; now they were using, as 
fac as they used coal at all, mainly American coal. On the Bahia 
Blanca line they were burning mostly wood, and on the Argentine 
Great Western mostly wood. On the Pacific they burnt wood 
and coal mixed, and the coal was an awful price. The truth was 
that railways were being worked under altogether different condi- 
tions to what they used to be worked under. In 1914 their coal 
delivered at Buenos Ayres was costing them £1 13s 2d per ton, 
whereas they had been burning coal lately which cost them £9 per 
ton. Freight on general goods before the war cost 13s 11d per ton, 
whereas now it was 59s 1d per ton. Pig-iron cost them before the 
war £3 148 6d per ton, and now cost them £16 17s 6d per ton. 
Steal bars used to cost £7 15s, and were now £31 15s. Steel plates 
were £7, but now they were £36 per ton. Wire, of which they 
used an immense amount, used to be £9 5s, and was now (£48. 
White lead used to be £26 per ton, and was now 46s. Linseed oil 
was £29 5s per ton, and was now £91, while cotton waste, which 
used to be £29 10s per ton, was now £82. This would show the 
problem the directors had to deal with. To economise on fuel 
they were testing deposits of lignite and were also joining in the 
exploitation of an oilfield. 


In respect of the*current year, it might be asked how they were 


gcing to fare as regarded exchange. Last year exchange helped 
them greatly, but this year he did not think they would benefit to 
anything like the same extent. It had been their custom, in 
common with all the other Argentine railways, to convert the cost of 
materials purchased in sterling into dollars at the par rate, but 
under a recent Government decree they had now to convert these 
purchases at the rate ruling at the time. The result was that whilst 
the rate of exchange was in favour of the Argentine, there was an 
adverse difference in the conversion of sterling into dollars, and 
the balance on exchange account at the end of the financial year 
would depend to a large extent on the amount of materials they 
might have to purchase for the requirements of the line. On the 
other hand, the profit on working would be benefited so far as 
revenue materials were concerned to the extent that materials were 
no longer charged at the par rate. Wages in the current year 
would be more, fuel would be more, and they would only have one 
crop to deal with, whereas last year they had two. There was, 
however, a large amount of wine to deal with, and the wine rent 
had been raised. It would certainly not be a very good year, pro- 
bably not a very bad year, and personally he looked for a moderate 
year. 

The Chairman announced that Mr J. A. Goudge, the managing 
director, was going out to the Argentine, and on his return share- 
holders would be invited to hear a report from him on his visit. 

The report was unanimously adopted, and the usual formal 
business transacted. 


Investment Company, Limited, was held, on the roth inst., at 
Winchester House, Old Broad street, London, Sir Owen Philipps. 
G.C.M.G., M.P. (the chairman), presiding. eee 

The secretary (Mr F. Vernon Thomson) having read the notice 
convening the meeting and the auditors’ report, 

The Chairman said: Gentlemen,—This is onr twenty-third 
annual meeting, and I am pleased again to have such a satisfa- 
tory report and accounts to place before you. In December, 191¢, 
the subscribed capital of the company was increased to one million 
sterling, which is now fully paid up, and is divided into £500,00> 
preference stock and £500,000 ordinary stock. The respective 
stocks are now pari passu, and are all quoted officially upon the 
London Stock Exchange. As the company has no debentures, the 
preference stock, although paying only 5 per cent. interest, may 
be fairly described as a very sound and safe investment. THe 
market price of the preference stock is, in my opinion, at present 
unduly low, and whenever rates of interest become more normal ‘I 
feel certain it will appreciate very considerably in value. The 
London Maritime Investment Company, Limited (which has now 
been established for nearly a quarter of a century), is in a some- 
what exceptional position, as it has always been the practice of the 
board* from time to time to write down the book values of ary 
securities that have depreciated. 

COMPANY’S SOUND FINANCIAL POSITION. 

Notwithstanding the ‘fact that Shipping shares have nearly All 
fallen considerably in market value, I am pleased to be able to 
say, as indicating the company’s sound and strong financial posi- 
tion, that a valuation, made on September 3oth last, of the inve:t- 
ments held by this company (including the reserve fund) showtd 
that they were worth more than the figure at which they stand in 
the company’s books. As you are aware, the company has paid 
steady dividends on its ordinary stock for many years. For the 
year ended September, 1919, we paid 7 per cent., and for the 
year ended September joth last we recommend that the dividend 
on the ordinary stock be increased to 8 per cent:, while at ‘the 
same time adding no less than £10,000 to the reserve fund. We 
thought it desirable at once to deal with the question of the expenses 
in connection with the last issue of capital, and have therefore 
written this amount off the reserve fund. After adding to the 
reserve fund the profits realised on the sale of certain securities, 
and the £10,000 already referred to, the reserve fund now amounts 
to no less than £160,000, which is all invested separately «nd 
entirely in gilt-edged securities. 

PROSPECTS OF KEEN COMPETITION. 

British shipowners will almost certainly have to face keen 
competition during the next few years, as although German tivelry 
is for the moment practically non-existent there can be no doubt 
that German shipping interests intend to replace their lost fleets 
by the most up-to-date modern tonnage at the earliest possible 
opportunity. The first new German steamer has, I wnderstand, 
actually been delivered, and a large number of others are being 
built. The competition of the mercantile fleets of other maritime 
nations, more especially Japan, Holland, and Scandinavia, is keéner 
than before the war, while across the Atlantic’ some 1,200 vessels 
built by the United States of America Government, costing between 


five-and six hundred millions sterling, which are still Government- - 


ewned, constitute an enormous addition to the world’s tonnage, and 
are bound to cause disorganisation in many trades until they have 
found their ultimate réle, which I- hope will be as the property 
of American shipowners and American shipping companies, who 
will, no doubt, see that they are managed on sound business lines. 
I am pleased: to see in the American Press that United States of 
America shipowners appear to be practically unanimous in urging 
this solution of a very difficult problem, which is one of ‘the 
aftermaths of the great war. After this meeting we Shall hold 
an extraordinary general meeting to increase the capital of the 
company. I shall be pleased to answer any questions. Meantime 
I beg to propose: ‘‘ That the report and accounts for the year 
ended September 30, 1920, as submitted, be received and adopted, 
and that the dividend as therein recommended be declared and 
paid.”’ ‘ 

Mr George Dodd seconded the motion, which was carried unani- 
mously, and resolutions were also passed re-electing the retiring 
director, Mr Arthur A. Baumann, and the auditors, Messrs Fookes, 
Hickman and Co., chartered accountants. eo. 

INCREASE OF CAPITAL APPROVED. 

An extraordinary general meeting followed, at which resolutions 
were passed increasing the capital of the company to £2,007),o00 
by the creation of 1,000,000 shares of £1 each. ; 

The Chairman stated that the directors did not propcese a: the 
present time to make any further issue. . + og 

The proceedings then .terminated. 
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re OVERWHELMING MAJORITY. 

Mr J. H. Batty (chairman of directors) presided over a meeting 
ot the holders of the ordinary shares and also an extraordinary 
general meeting of the African and Eastern Trade Corporation, 
Limited, held on Friday, the sth inst., at Liverpool. 

The secretary read the notice convening the meeting of ordinary 
shareholders, the resolutions and the schedule being taken as read. 

The Chairman said at the outset that Mr Munro Miller had 
tendered his resignation as a-director. Since Messrs Lever Bros. 
purchased the controlling interest in the Niger Company the 
djirectors felt that some understanding was desirable with them, 
and it was best to bargain when they had something to bargain 
with. Prices of chief products exported from West Africa had 
fallen rapidly, having a diminishing effect on the spending power 
of the natives, and until they had improved transport facilities for 
the opening up of new markets in West Africa trade would suffer 
accordingly. To withstand the effect of adverse trade it was 
mecessary to be allied with their strongest competitors. If they 
were to wait until profits universally reached a lower level they 
could not then command such good terms. 


ADVANTAGES OF THE FUSION, 


The fusion would enable them to carry out many economies in 
<onducting the business, and among other things their position 
would be protected and consolidated against foreign attack. It 
would ensure unification of management, and all the resources of 
those concerns would be pooled for the general benefit of the whole. 


In effect. they would be consolidating with their own and con- | 


arolling the whole of Lever Bros.’ West African interests, including 
the Niger Company, and this consolidation of British interests 
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THE BRITISH BANK OF SOUTH AMERICA, LIMITED» ee | 


appealed very strongly to the directors as a oraa.. 
measure. The scheme would bring into ie eat 
poration additional income of £800,000 per annum, fy 
being the 20 per cent. on the 4;000,000 “ 4» sae 
shares of £1 each of Lever Bros. Should they tred ong 
scheme they could pay every year a dividend se Ot the 
cent. on the ordinary capital. To Provide for enn J : 
cumulative preferred ordinary shares which dap a ne On 
for one ordinary share now held they had taken Would pa 
about {5,000,000 to enable them to create the nome 
required for this distribution. On each ordi the 
and on each new preferred ordinary share reulting ysly Md 
distribution of the reserves they would be secured out i 
of the company (including the dividend on Lever B 7 9 
dividend of 15 per cent. per annum, and in addition , shares) 4 
the right to be repaid twice over before any payment oem 
on the ordinary shares of the company in the Event Of liquidatics = 
PROVISIONS FOR EXTRA CAPITat. 

Provision was being made for extra ca: ital in 
power to issue preference shares up 10. £8,s00,000, rearing 
could not be issued at-over 8 per cent. or otherwise than am 
and for the Corporation’s business without their bei for cash 
Special consideration to the preferred ordinary shareholdenrann 
be given if and when part or the whole was issued. vei 
| reserved to issue preference shares had been in 
| the purpose of providing means whereby the C 
| not be hampered for lack of working capital, 
was at present in contemplation nor were ¢ 
| directors were aware, any grounds for suppos 
| shares would be issued in the near future. Concluding he 
| that the directors themselves were large shareholders, and — 
| quently they felt the fullest sense of their responsibility, ae 

Mr Robert Miller seconded the adoption of the resolution, 
_ After some remarks byesMr R. T. Golding and Mr 7, 
| Alderman Fred. Smith, Mr Harvey C. Woodward, Mr cr 
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RESULT OF THE POLL OF SHAREHOLDERS. 


a ‘een on Friday, the 5th inst., regarding the fusion of interests. 


ith Messrs Lever Bros. shows that 2,727,529 votes have been 
“corded in favour of the scheme, which is 77.10 per cent. of the 
total’ issved ordigary shareholdings. 





FREDERICK HOTELS, LIMITED. 
RECORD GROSS PROFIT. 


The twenty-seoond ordinary general meeting of shareholders of 
Frederick Hotels, Limited, was held, on the roth inst., at the Hotel 
Russell, Russell square, London, Mr Ronald Peake (the chairman) 
presiding. : ; ; 

The Chairman said: I think the shareholders will be pleased 
‘with the accounts, and if we had been able to bring into the past 
year’s accounts what we hope to receive from the Government in 
respect of the Hotel Great Central, I feel sure your directors would 
‘have been justified in recommending a satisfactory dividend. We 
might, of course, have postponed this meeting until our claim was 
gettied, but after carefu! consideration your directors came to the 
conclusion that it would be better to hold the meeting now and 
to consider the question of payment of a dividend when the sum 
gwarded has been received. The business for the past year at all 
the hotels of the company has been good, particularly so in London, 
In spite of the greatly increased costs of working and the high 
prices of commodities in the past year, the largely increased 
volume of business has resulted in a gross profit, excluding repairs 
and renewals, greater than in any previous year. The cost of 
the reinstatement of the Hotel Great Central had, however, to be 
charged against this year’s gross profits, and as no credit can 
pe taken for the sum we shall get from the Government until it is 
definitely settled, the results of the year’s trading is reduced by 
the amornt so expended in reinstatement. 

As indicated in the report, we have during the past year over- 
taken the arrears of repairs and renewals, which it was not 
possible to do during the war years, and we have made a number 
of necessary improvements in the hotels, which all tend to the 
increased comfort of our visitors and to greater efficiency in work- 
ing. In particular we have carried out a much needed improve- 
ment in the lounge at the Sackville Hotel, Bexhill-on-Sea. From 
expressions of opinion we have already heard from visitors there 
is no doubt that the outlay on these improvements will bring a 
good return in increased business, particularily during the winter 
months. The cost to June 30th of making the alterations has been 
charged in the past year’s accounts, and the balance will be charge- 
able against the current year. I do not think there are any items 
in the balance-sheet which call for particular comment. Invest- 
ments are increased by the purchase of £39,304 debenture stock 
of the company during the year, and there is an overdraft at the 
bank, but this is amply covered by the Exchequer bonds and 
National War bonds repayable in 1921 and 1923 respectively. 
From April 1st last the interest on the mortgage of the Hotel Russell 
has-been increased from 4} per cent. to 5} per cent. per annum. 


Sir John H. Bethell, Bart., M.P., seconded the resolution, which 
was carried. 





BUKIT TAMBUN ESTATES, LIMITED. 
FIRST DIVIDEND DECLARED. 

The fifth annual general meeting of the Bukit Tambun Estates, 
Limited, was held, on the 11th instant, at 65 Bishopsgate, London, 
Sir Gordon B. Voules presiding. 

The Chairman, in moving the adoption of the report, said that 
that was the first year in which they had been able to pay a divi- 
dend, and in view of the shortage in the crop, the shortage of 
labour, and also the shortage of food for their coolies, he thought 
shareholders would agree that the result reflected the very highest 
credit upon their manager. The net profit for the year amounted 


© £8,372, and adding the sumof £3,445, brought forward from the | 


previous year, they arrived at a total of £11,817°-with which they 
had to deal, The board’ proposed to pay a dividend at the rate of 


8 per cent., which would absorb £8,400, to write the sum of £500]: : ; 
the Anglo-Siam Corporation, Limited, was held on Tuesday, the 
oth instant, at the registered offices of the corporation, 2 Fenchurch 
avenue, London, E.C., Mr J. M. Ryrie, the chairman, presiding. . 


off administration and development account and to carry forward 
£2,821. They had harvested 1,660,633 nuts during the year. That 
was considerably short of the estimate, but their manager and the 
Widting agent agreed that the shortage was entirely due to adverse 
Weather conditions, especially to the very. severe drought which 


occurred at a critical petiod of the year. They had manufactured 


a, ee ee ee ee 


323 tons of 
average price of £47 78 a ton, as co , 
| £30 a ton in the previous year. The great » due 
to the increase in the local demand for that commodity. Making 
due allowance for increased freight, &c., they had obtained at — 


sow officially announced that the result of the poll which | 









éopéa, of which'8: ‘teubSweré ‘shipped "Lanta, "tie 





Penang almost the same price as they could secure by bringing the . 


copra to London. : 


The average cost of production for their copra was £17 133 @ 
ton, and this figure would have been very sensibly diminished if 
they had secured a crop equal to their estimate. He regretted to 
say that the manager had not been able to get‘as much labour as 
he desired, but so far as the labour situation was concerned, he did 
not consider that any serious difficulty would arise as their estates 
were very popular and extremely healthy, During the course of the 
past year they had planted up an additional 7o acres of coconuts 
and rubber, which made their planted area at the present time - 
under coconuts 1,857 acres, of which only 50 per cent., or a little 
over, was now in bearing. Reverting to the labour question, he 
would like to point out that they ‘had been able to minimise their 
difficulties by the introduction of four motor-tractors, which were 
reported to be doing extremely satisfactory work. Attention was. 
being given to the by-products of the coconut, and no doubt in 
future, when they secured suitable machinery and a larger labour 
force, they would be able to utilise the fibre and also the milk of the 
nuts ss 

The report was unanimously adopted. 





SUNGKAICHUMOR ESTATES, LIMITED. 
INCREASED PROFITS. 


The 14th ordinary general meeting of the Sungkai-Chumor 
Estates, Limited, was held, on the 12th instant, at 1-4 Great Tower | 
street London, Mr Thomas Ritchie (the chairman) presiding. 

The Chairman, in moving the adoption of the report and — 
accounts, said that a year ago the nominal capital was increased . 
from £40,000 to £100,000, in order to capitalise reserves standing « 
at approximately £50,000, bonus shares being issued at the rate , 
of five for every four shares held—a point which should be borne ° 
in mind in considering the dividend for the past year. They also . 
offered £10,000, or 100,000 shares, to the shareholders at par, and ; 
98,546 were taken up, leaving 1,454 shares unissued. As the policy © 
of the company was a progressive one and they had land available | 
for development, the capital was afterwards increased to £200,000. © 
The nominal capital now stood at that figure, and the issued capital . 
at £09,854. After writing off £1,742 loss on realisation of War : 
Loan and Funding Loan, the net profit for the year was £30,755, ; 
against £13,235 for the previous year. Adding the carry forward ' 
and refund of excess profits duty, but deducting the interim divi- ; 
dend paid in May, they now had £38,292, out of. which it was.’ 


proposed to pay a final dividend of 10 per cent., making 20 per. ~ 


cent. for the year, and after placing £6,500 to taxation reserve . 
account there was a balance of £21,307 to carry forward, against ; 
£12,717 last year. The directors might have suggested a larger. 
dividend, but at the present time it was necessary to err on the - 
safe side in distributing profits. The crop for the year was 
614,726 Ibs, against an estimate of 600,000 lbs, and a production : 
in the previous year of 413,463 Ibs. The f.o.b. cost was 11.32d | 
against 1s 1.934, and the net price received 28 0.17d against ; 
1s 8.41d, leaving, after allowing for London expenses, a profit of : 
1s 0.22d against 5.734. The average area in bearing was 1,506' 
acres, or about 63 acres more than last year. The average yield 
per acre was 408 Ibs against 286 lbs, and per tree 4.80 lbs against 












































































3-89 Ibs. They sold forward for delivery out of the 4920-21 crop 


115,360 Ibs at an average price of is 11.96d per lb. The planted - 
acreage remained at 1,934 acres, at a total cost of £47 133 sd per; 
acre, 


142 acres of reserve land on Sungkai was being cleared, and’ 


they expected would be planted before the end of the year. A: 
further 76 acres accidentally burned would a little later be planted, : 


when they would have a total under rubber of 2,152 acres. The} 


estimated crop for the current year was 665,000 Ibs, but under the; 
Rubber Growers’ Association scheme of restriction this would be: 
cut down by abcut 100,000 Ibs. 
the end of October (subject to adjustment) was 211,730 Ibs. __ 


The crop for the four months to: 


The report was unanimously adopted, and the usual formal busi- 


ness transacted. 





THE ANGLO-SIAM CORPORATION, LIMITED... 
COMPANY'S PROSPEROUS POSITION. i 
The twenty-third annual general meeting of the shareholders of 


In moving: th@ adoption of the report and aecounts for the year’ . Y 


ended March 31, 1920, the Chairman: referred. to the trade outlook. 
ona "and the Pia? ct. this is like! ly to. aave oO : n the business 2 of the a 
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corporation, and mentioned that since the last general meeting a 
branch of the corporation had been opened in Singapore, whilst 
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the future, no shareholders would be tempted to part with their 
shares. 
LARGE DEVELOPMENTS FORESHADOWED. 

In the course of his further remarks the Chairman foreshadowed 
some heavy expenditure on developments in the business, and said 
there has hardly ever been a time when it was more necessary to 
conserve cash and credit resources. 

After paying a compliment to the staff in London and the East, 
to whose éfforts. he said the prosperity of the corporation was 
largely due, the Chairman dealt at length with a proposal by which 
the corporation would acquire the business of Messrs Arbuthnot, 






Road Improvement Fund 
Payments to Local Tax- 


ee ee wee 


Ewart and Co., and that of their branches at Bombay and | 8u ee cg 
Karachi. penditure retesees 

The directors’ report and the accounts were adopted unanimously, | poy sancnnie Ra, soa 
and final dividends of 3} per cent. on the preference shares and 12} — Advances for Interest on Ex- 


per cent. on the ordinary shares—both less income-tax—together 


2 Bonds under Capital Ex- 
my 
with a bonus of 10 per cent. on the ordinary shares—free of income- 


iture (Money) Act, 1 . 
Under Telegraph (Money) Acts, ‘y913 | 


; MD be 0 nneescse 

tax—were declared, whilst out of the balance of £58,312 ss 14 Under Post Office ti alway 

carried forward, it was resolved to capitalise £25,200 by the dis- Aon chachaddresssecdeconsasn 
. : . : ta Onder Housing Act, 1914........ 

tribution of 25,200 ordinary shares of £1 each, credited as fully | Mor Treasury Bills for Supply... . | 

paid. For War Loans, Exchequer Bonds, | 


&c., under Section 4 of Finance | 


AMALGAMATION WITH MESSES ARBUTHNOT, EWART AND CO. Act, 1917 










































It was further unanimously resolved to give the directors power Por Principal of Naiai Savings ae am 
to carry through the proposed amalgamation with Messrs | por Principal ‘oi Bxcheqier Bonds, | 19,850,000 aia Soa, 
Arbuthaot, Ewart and Co. on such terms and conditions as they | PSIG Off 22... cece cee e eens 2,580,000 35,968,766 
deemed desirable. 1920. 1929. *e - Notes | 
ee 5%, _.. £16,214.865 ; 
Mr R. J. Black, who retired by rotation, was re-elected a director 5%, 1922 «- ee 19,953,901 , 
of the corporation, whilst Messrs Turquand, Youngs and Co. were 6%, 1920. . 
appointed auditors for the current year. ree tae to ad the oe Loan | ell 
The meeting closed with a vote of thanks to the directors and | pir Principal of pateteesntseese| 41,902,939) 116,478,219 10125 
staff, to which the Chairman responded on behalf of the directors | _ under the American Loan Aet,1915| 59,229,221 a (1229207 
and the London staff, whilst Mr Hendrick, the general manager ~~ yey Fund under ns 
in Siam, replied on behalf of the staff in the East. ee an Taek dentin oa 15,960,154) 14,300,112 saan ) 
aa | ee MR nacarcetncors cote oF 60,500,000 : 
of National Saving Certifi- 7 " . 
GOVERNMENT RETURNS. eaten — me 
Issued under Section 59 (4) of the Other 
Finance Act, 1920 .............. 725,000 os oe Seven 
PUBLIC INCOME AND EXPENDITURE. Ola Sinking Fund, 1997-8 :— f 
REVENUE AND OTHER RECEIPTS. a Section 9 of Finance am 
: a ont — ST eed a 
i _—— | the Racheyeer toon — Issued under Section 16 (1) (d) of | ” 
or [[_————— -— Reczirrs. —, the Finance Act, 1911 __........ 197,766 33,000 
Year Apl.1, ae 1, 1919) Week Week Tem vances repaid :— 
1920-21. Ending | Ending Waysand Means.................. 791,063,000 1,539,679,000 
o7~ Note, | Nov. 6, Mes, 6, 4,128.731,364 4.545,572,319 I wey 
wi alances in Exchequer :— "20. | In.or 
Balances in, Exchequer a £ a Bank of — a Shbecoesened ae eee : 
P 8 Aiea Bank of Ireland ........ bmn sibese ___ 1,013,926, __ 1,458,995, — — 
Bank of Ireland...) a S048 3.884,127/— Rest 
— F en ee ' 
REV a Nore. —Bedget | Estimate as in House of Commons Paper N = 
Customs ..........0+0++- 150,000,000! 3,105,000 ee ‘on 
TDR sisc ccd ence cceenct | 198,650,000) 1 1,291,000 Treasury, November 8, 1920, Oube 
Motor Vehicle Duties .., 4,500, « Rese 
Estate, &c., Duties..... | 45,000,000! 446,000 Note 
MRT. oS bs caduiesie ube 25, 64 487,000 CURRENCY NOTES ACCOUNT. Coin 
ee . a 
& Income Tax) 
(including Super-Tax).| 385,800,000, 143,059,000, 123,212,000! 2,011,000 (000's omitted.) 
ee 220,000,000, 128,497,000, 162,242,000, 3,197,000, 6,543,000 | ———-$—>——— > ome 
ral . od Be ; 
L Value Duties .... 53 om vs ae 9 302000 i oa | 5 — Fed] Advances to Redemption Account. 
08 De intinsnies 000,000, 28, 950,000, 1,250,000, 1,250,000 (Heels : 
nen Bane «500-0. 650,000 360,000; 360,000; s % Date, | Seates | # $8 . Be Se Bank of 3 
pare fom Sundry | Out eee) 2 3s es England 
Ordinary Receipts... 744,000 son} raison { jane iS | 8 | a4) 88 
Special ipts.... 8,756,000 10,635,714 { 1,000,000 } ~~ . . — 
Orie ais 18,000,000, _14.574,977 | 2,193,403 yw foi 4 | Soi suo * 

Special Receipts... 302,000,000 _ 181,857,058 } s617074 14 1'500°000 | f Set. 30. 7'| $840 ac a 
Revenue ...0.....+05., 1,418, 300,000 744,965,076 552,074,148 18,434,403 15,133,000 | Dec. 30.....: 600, 18 aay 
Total, inc. Balance ..| | 754,334,173 SEA BTS, ° i = 

OTHER RECEIPTs. aia 28500 
Repagment of Adivenese ter Bailicn..| 2.800000 1,410,000 100,000. “383-28, 
Repayment of Advances for Interest | 249 (28, Oc 
on Exchequer Bonds under the ; 
Capital Expenditure (Money) Act, 53 sia 
Under Teiccraph (honey) Aa ii. % m x 
an : . 
Under Post Office (London) ‘Railway "7 - . 
ROR recieves chen cedicntbee cts 251| 28 
Under Housing Act, 1914............ | 255 28, 
For Treasury Bills for Supply ...... 235; 28,500 ys 
For 44% War Loan, 1925-1945........ 675, 28,500 
For Loan, 1960-1990 .... psd 
For 4% Victory Bonds...... ..... 675, 28,500. 
For 53% Exchequer Bonds, 1925 660 28,500 a 
For National Savings Certificates—_ 615 28,500 c 
Under War Loane Acts, 1914-1919. . 570 28,500 
Under Finance Act, 1920.......... | ' : 
For National War Bonds............ | 500 28,500 ; 
Por Treasu Bonds hie bothinetese 0 28,500 ; 
For Other created under the | 320 28,500) ; 
War Loan Acts, 1914t0 1919 ..... 245, 28,500 
Anglo-Persian Oil Company Divi- | 
dends on acquired ........ és is 31 190 28,500) 
Ragnevaante under the Civil Con-| 2 es: 190 28,500) 
jes Fund Act, 1919 ........; .. | goooo .. | .. |gent2o... 28,500: 
Suiaeeteios fe). be be hee? oe .. | 28,500! | 
payments on account of Principal 28,500; | 
Settlement (Pacilities) Act | ul | | 
or = i i eee 
Temporary Advances :— 


(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 
* Includes notes called in, but not yet cancelled. 
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- - Total for 1919............... one 5 
; a OS FOU Ssvcacnchecccanaunes i 
ee Edinburgh: Andrew Square. Increage or decrease in i 
ie io Leadon: § Walbrook, E.C.4 and 4 St. James’ Street, 5.W.1. | 
> 
Ghe Bankers Gazette. 
te. BRISTOL....... Seer eeeeeeeeeereseeeee 
. —_ DUBLIN 2... cccccccccccccccccccceces 
bd Ge cc ccccccscescnccudevebdledsiel 
‘ %e BANK OF ENGLAND. See eeeceseesees 
me ty Week ended Wednesday, November 10,1920. §  § | MANOHESTER...................... 
m Sey ISSUE DEPARTMENT. 2  ~=—:'| «=WSOPTINGHAM...................... 
| Som, 2 = 8 = g ens 
ay sestiGd co cceece 140,190, rnment debt .... 
|B Bh Bete inne | Other securition 622. Ase 900 FOREIGN BANK RETURNS. 
| Gold coin & bullion . .121,740,405 ' a 
140, .190,4 405 | | 140,190,405 UNITED STATES FEDERAL RESERVE BANKS. 
0,000 Leas (000’s omitted.) 
9,22) & BANKING DEPARTMENT. Nov. 8, Nov. 1, Week's 
£ { £ = 1920. ~~ ; 
Sang etors’ capital .. 14,553,000 | Government securities 62,701,073 pore 
Proprietors cap! oe , Total gold reserve .........cccccssececcesss ‘ 1,670 — 1¢650.: 
- Rest - m saiine : aseewe 3,152,152 Other securities ...... va aa panies antes and cneee reserve...... oe i Rs + 330 - 
deposits*.....- 19,815,897 | Notes ............ «+ 12,342,425 discount member banks .......... + 25,550 
Sitadis........ 112,469,628 | Gold and silver coin .. 1,736,483 | Goverameot sbieatine toned | BAGO | Bee + hee 
Seven-day 2 oo bills 11,645 | All other resources .............. dadueseataes 70 4,550 | — 380 | 
Government deposits ...........cseeeeceesees 47 18,750 | + 28 
150,002,322 | LGR OUR SEE | Tines ei ene eee 1647550 800 | — 8.050 
* Including Exchequer Savings Banks, Commissioners of National Debt, and Federal rve Notes in actual circulation..| 5,354,180 + 23880. 
vidend Accounts, Reserve Bank Notes in actual cic-| 
Menthe coduseqtedscsccehabdsbeves i 214,530 | 214,960 | — 430 : 
Comparison with Previous WEEK and a YEAR AGo. All other liabilities ............ssseseeeeeeess | 99,270 | 95,320 | + 3,950 ; 
” Capital and surplus. ............ccecsececcces 262,570 | 262,500 | + iO; 
—_——_ rr Ratio of tctal reserves to net deposit and | i 
Amount, Ine. or Dec. onilne. of Deo. on __Tederal Reserve note lability combined ..{ 430% | 431% | — "1% __; 
, Nov. 10, 1520. Last Week. Last Year. : 
pt ge re BANK OF FRANCE. $ 
& £ . ? 
Bocnccoscccscccsccovosesecegeuceal 3,152,152 _ 5601 | — 21,003 OPE Ee (000’s omitted.) 
Public deposits ....ss.seeeeeeeveees 9,815,897 + 1,673,136 _— 2,345,038 | Nov.4, | Oct.28, | Nov.6, | Week's j 5s \ Position 
Bememite ...ccccccccesccecess 112,469,628 -— 2,665573 + 9,709,956 | 1920. 1920. 1919. Movement. \May 28, 1914; 
een eccurities ..cccccccsee oma = ae eran oe Acsers. | goss France, France, | { Paae. | rancs. 
TRIOS. cccocccccsccesccess 222,34 i= f — v ul ideale 2 
naam | jao7s908 | + 920753 |— easaess | “Or enien naa abroad... | 1/948,367 Toes? | ierears | * |? |} 373065 
Note circulation. .......sesseseeeers | 127,847,980 _-— 589,825 | + 41,945,130 | Silver coin and bullion . 7 264,173 | 264,090! 286,575 | + 83 — 632,650 
Coin and bullion .......ccsse.eeee- <a | + 330,928 + 35,490,447 Discount and advances....| | 6,162 859 5,243,978 | 3,360,775 | + 918,881 | 2,327,775 
% of reserve t to liabilities vnooe aut ' ; 08% | + __ 3% _ 53% LIABILITIES, { 
wens ogee pets a2 enstied seis meas | wey + ores | oan 
THRE STHS’ t tS...-4. j _- 
= Bor wpaan. Snie Qspeae ce | 3,636 194 | 3,316,258 | 3,057,425 | + 39956 | 845,950 | 





















BANK OF SPAIN. 
a (000’s omitted.) 
Deposits. Nov. 6, | Oct. 30. | Nov. 8, | Week's | Position 
soo pene ' 4919. | Movement|May30,1914 
cea oe | 254108 | 2st Bog + "205 | 521,775 
OP CRE ; 
to Us oreeencseacceceiod SIS837 | 58343 756 |— 7594 | 728600 
125081476, 124,844,910, 135245143 154,625,400 miposeined 
Lag rragal | 150875.167 tesco vpteotet 
| 135,968,879 | 15,618,752 | 1F— | Circulation .......+-.....+- | 4,280,086 | 4,217,997 | 3,872,448 | + 62,089 
lation? | axanomo | leoasste | 134 — | Pease 957,301 | ‘912433 959,650 | + 34,868 | 
fe) LseDI2INS | 1 NATIONAL BANK OF GREECE. 


975) 156,0 | 159,808,249 
142,171,573 | 145,383,739 ne 
142,383,524 | 145,498,551 

136,977,104 | 140,579,133 
135.277,962 137,842,752 
132,285,525 | 135,923,414 
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Ten Years’ REcorp. 


At corresponding date 


Nov. 8, Ma a7, | No x. 13, | v.12, | Nov. 10, 
with the present week. 1910. 


1914. ‘918. *T9i9. 1920. 










Government deposits) 
— ht deposits! 765,802,047 








































Circulation Rank ' | ts at! 
pleas bits) ae nadine 28,171,930. m.98 304, pe seas nation Piaxed ooh Oates “* ied 485,493,541) $31,461,572 + 16,406,090, + 170,438 60 
Other deposits --...-.....-.7.-| 376401989) 41,248,968) 38708718 sgareaemuiseesies | | tee Toutan’ Bank, Lisnived (1000000. deachanes) wes transmitted to thie bask. 
Other ree Coenen een | MOR 5 99,760,727 79,616,755 2701075 | Sy The e National Bank of Greece is the only bank of issue ee teees Greece. 
Reserve of and coin ....| 25, 14 
Sorc cig ich) RES vas Rtas som nen 
a, of reserve to uy ot 164% | (000’s omi ) 
ui ii | - "=e “\ Oct. 2, Sept: %, | Oot. 4; 1 
Market rate, See bills . 43 4 % 1920, Toa. 1919. ment. ne 30,3954 
Price of Consols ............. 5 | 45 Yen. Yen. Yen. Yen, Yen. 
Price of silver per oz......... j ‘ iia it 69a S444 = | Gold and silver. ............. + 5,264 221,320 
Average price of wheat........ | 30s 4a Seba Ts 44 | 728 84 | 90a Sd | Discounts .............+00. + 19,359 41,740) 
a Exchanges { Paris ......+... “— a 95 38°85-39°30, 58°15-60 | Advances.......-.....-..++.- + 16,773 70,549 
New York ...... 4 4 LIABILITIES 
. Notes woo geetsee se 1,142,538 | 1,083,081 117,714 + 59,457). eats 
Private deposits ............| 49888 | "51.157 | "371593 1268 vee 
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ere eres: anche a 28 
Depos ce rand loans’ scsccs:| aes | atte ee 
es | dhe 
BANK OF ITALY. Retr: at 478,450 
° (000’s omitted.) a seas 5,108 ‘ 
jee 4 ee 
Bsa Y 
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eeeertseoee at which 
(000's omitted.) Notes in circulation eeeeeee ee ere introdne 
7 Now. 8) Nov. 1, | Nov. 8, | Week's | Position | Government deposite............ ae. sf 
1920. a. 1919. |Movem'‘nt/May30,1914 = af } @ be 
ASSETS. Fiorins. jorins. | Florins. | Florins. authori Egyptian ernment British Treasury raised 
Coin and bullion—Gold ...... a 636,141 oe < “a os en cold, Bills wore depen, oni 
Discounts and advances......| 478827 | 483,771 | 465,614 |— 10,944 153,504 BANK ee wer 
LiaBILiTiEs. (000° - 
roulation......++++ 1,090,924 | 1,108,201 | 1,057, 17,277 316,632 of 
— acta = daieptcs ob 86,953 | 82,739! | Lee | + 4214) 5016 | Oct. 3, | ot. 33, Sales 
NATIONAL BANK OF ROUMANIA. cemnee, : | F.mk. | F. mk. - 
000’s omitt a.) ereeeeeeeee and eeeeeee } 
Aug. 7, jaly3l, a 9, | Move- | _Dills..........cccccccecees 167,293 | 192,560 
1820. | 1920. | 9, ment. Finnish and Foreign 
ASSETS. — soa ll Lei. ment securities .......... | 1,108,319 | 1,104,820 oa 
MD Sivdah..cvdtssceese | #1,700,222 | = *1,680,222 | -*1,095,195 | + 20,000 | Discounts and loans........ | "3s. 1300. 
Silver, &c. ........+0000+ 326 | 324 | 192 | + 2 LiaBILiTizs. Aug. m. 
Discounts...............- 43,162 | 49,006 | 143,282 |— 5844 | Notes in circulation ........ | | AASLAtS | 1333.66 sen 
Government loan........ | 4100845 | 4100645 2,869 Deposits at notice .......... 97,181 0. 
Other advances ssilidits-aned 910 978 | 818,947 =| + 92,031 nemmaiaay : it. 
Notes in circulation......| 16,111 4,988,099 «3,278,438 + «28,012 RTUGAL. oct. 1. 
oneeies ionkiatd al Sori 4) 2398945 1,252,337 — 6931 (000's omitted.) : 
* Includes disponibie traites et .ons de Trésor or. _ oe) a July 7, ] June ne 0, June 3) Way 2 
SWISS NATIONAL BANK. Assets. | Esendos. _ Escudos. Becua udos. en Movene. Nov. 5 
(000's omitted.) Coin and bullion ..| 27,256 27.270 27.258 | 1963 _ 12 
Ov. 6, | Nov. *s hon | Of which sec oo _ oo | 8576 > 
1920. 1920. 1919.’ [Movement May31,1914 een ot” : 6,5C 4961/4 gw 
Aounes renee, , France. | Freres. | Gavernmentioans..| 360,122 © 360,122| 360,122 B20 |+ ah 
Coin and bullion—Gold...... 540,875 | 540,809 | 475,275 | 6 | 171,175 eens. Om). 
Deriehens-Kecsensabeln | “inee| “iss | i208 it oes 350 | wove in cizculation| 472106, 457451 4esig| «aT Ms 
Discount and advances...... 403,908 | 405,581 | 541,732 Fs 1,673 | 103,000 | Deposite ..........| 2731057813) 42.310 | 64835 |— dams I 
ABILITIES. 
Notes in circulat.on ........ 982,094 | 997,324 | 963,637 c 15,030 | 275,925 NATIONAL BANK OF BULGARIA. 
RUD gi 0 n00'55564- 050 110,684 | 96,174 | 136,506 14.510 33,750 late 
i the Swiss Federal Loan Bank (Darlehenskaa«-) outeiintinsstmmaininiiaiaesiamnna 
gisee teen ‘met eo wae October *a1, 1920, total issues were Fr.3l 053,165, of which | Aug. 31, |. July 30 Tune ve 30, | May $i, | Moai 
Fr.19,343,700 was held by the Swiss National Bank. | 1920. js20. | 11920. “ia 
uold 3 i Athen: 
BANK OF SWEDEN. DAD cocevereseesccencnseens] TR] emt] Bas Benge 
(000’s omitted.) Treasury Notes .........000+- 253,598 | 385,266 | 205.874 bale 
ye os, bey Lavoe Movement May 5 eeu esevee eecccees 288 256 | 296,388 | 307,445 
| ovement ovemen ABILITIES. 

ASSETS. | Kroner. | Kroner. | Kroner. ey | Kroner. | Kroner. | Notes in circulation.......... 3,415,739 ; qraams | Neues 3,406,531 Christ 
Gold coescct ees: | 282,497 | 282410 299,478 + 87 — 16981 104,918 eee ene «| 1,134,142 | DNogre Cope 
Balance r. | | 
foreign bills... | ovasi | 99707 | 1349m + «7,74 — 583 LiATE POLISH NATIONAL BANK. Madr 

or.| } 
‘Sanne 44,964 44,964 51,902 


securities. . = 
Dis. and loans... 572,569 | 594,622 409,841 — 22,053 
LuaBILITIE 


+ 

8. 

Notes in circulat’n| 760,558 | 772,808 | 729,105 — 12,250 + 31453 226,555 
Deposits at notice! 164,235 | 177682 | 112,731 |— 13447 + 


NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
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| Position Bet 
Nov. 4, | Oct. 28, | Nov.6, | Week’s | May 28, Vien 
1920. 1920. 1919 |Movem’t.. 1914 Prag 
ASSETs. . Francs. | Francs. | Francs. —, Francs. War 
Coin (gold & silver &bullion)..| 349,981 | 351,382 | 344,020 | — 1401 332,650 Buk 
HOS ....20-csecereereeees| 594,553! 619,586) 334,753 | —-25,033 697,600 P 
Notes in circulation .......... 7 792,826 | 4,695,051 2 «9% Ami 
Current accounts . ........... | san srs | spsson += zis Br 
AUSTRO-HUNGARIAN BANK. Bto 
(000’s omitted.) ; Px 
Oct. Oc 

100.” 1920. oan.” iw 
Gold coin and bullion, bills| 274,649 271,230 9 ie 
Silver COM ...........seeeees 56,480 Lis 
and drafts or » 28,034,164 | 27,187,753 6,944,974 Ne 
Lo ena RE 532 | i 
ees 8,440,447 8, 8,454,594 be 

circulation eeeeeeee 72,902,605 72,046,666 70. 942,235 
Deposits .........0cscessenss 9,930,245 9,934,562 | 10,577,928 . 
NATIONAL BANK OF DENMARK. Mf 
(000’s omitted.) B 
| 06 50, ) Bept. 50,) Oct. Sly) Month's | Position” M 
1920. H 
AssrtTs. Kroner. ee P. _& a 
Coin and bullion .......000..| 227,589 | 227,600 | 191,405 11 : 
Loans and discounts eoccsoee 479,282 ‘a 412,738 : 
Debtors abroad........ eeeeeee 19,455 %,240 9,883 : 
Securities eeererereeeeeceeeeee 51,544 51,544 58,49 % 
Cerca ee " 
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on Jan. 2, 1918, and lowered $% on Feb. 14, 
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mained until they were suspended on May 31, 1919. ; 

July 14, 1919, when two months’ bills were This shows the result of an attack upon a “ cheap 

sales of two months’ bills wore shagped on August 15 does not offer resistance to the oxy-acetylene b i Ite wi 
commenced on oar fait’ Ban page Aad meg , observed ihat a large hole has been cat out of the side of the 
Angus saber, tsi9, the three months’ Treas 


and six months 1% to 5%. ] 
as raised from 44% to S¥%, and six Mie rere, 
sales of si ths’ Treasury bills at 
bined by Mee months’ Treasury bills at 54%. On e ore—or er 
and twelve months’ Trea ury bill rates were ra from to 64%. 

sijes of twelve mouths’ Trea ury bills were suspended on April 29, 


“Compara with the previous weeke:— the Burglary ? 
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= = Bank Bills. 


& § |s months.|¢ Months.|6 Months.|3 Months. 


 Mentie: F you are undecided whether to 
: instal THE CHATWOOD SAFE 
before the burglary, or to “take a 
chance,” you should bear in mind 

the fact that the burglar of to-day is far. 
more scientific, more daring and more 
enterprising than his grandfather, “ Bill 


IRISH BANES' RATE. Sikes.” 


Present Previou 
Date Rate. 


% ; The photo above strikingly depicts how easily 

“2 april 20,1920 3) 3° S! the modern burglar—armed with the deadly 

EIGN BANK RATES oxy-acetylene blowpipe—can cut his way 

-— nial oy | through a safe which does not afford protection 
gay ries .. & | against this up-to-date weapon. 


In THE CHATWOOD SAFE the outer body 
22,1919 .. 


| 

| 

| 

| ° is constructed of finest wrought steel, reinforced 
| ‘Tokio Nov. 18, 1919 


Ws Efsbailes co! winecdtie tts 


eee ee 


skint il esa cas 
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Sept. 16,1920 :. 


Nov. 18,1919 .. § | by an inner armour of “Intersected”. Steel 
- Apr. 12,1915 -. | which has proved itself (under numerous an : 
. ~ |extreme tests) to be absolutely impregnable to 
the oxy-acetylene blowpipe, and all other known 
Rate, | Rate, | methods of attack, , 
Nov. 5, | Nov. 12, 
1920.’ | 1920. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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It is impossible to obtain a higher degree of 
a2 | 20-22 | Protection against Fire, Fall, or Burglary than 
bead |S | that provided by , 


feee | oom THE sex : 
SAFE 


THE CHATWOOD SAFE BOOK. 
a . § 
wars a3 Brieds this —aaeee Profusely 


. « @Mrancs to £l 
.. Kroner to £1 
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THE CHATWOOD SAFE C° LIMITED 
BA ENGINEERS iter 
Head Offices nd Works: BOLTON. . 


LONDON MANCHESTER GLASGOW: «(ft 
Gracechurch St. Royal Exchange *s°:Geeenlodge Terr. Greenhead. ’ 
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—o THE ECONOMIST. 

















































































LONDON COURSE OF EXCHANGE. SOUTH AFRICAN 
:, ' The South African 
On Usance. | Tues., Nov.9. | Thurs., Nov, 11. exchange Sioa 
Cable 132 SS | SHS D tae 
non. nom. nion tha : 
5450 6500 5490 5540 fe | Union 
57-50 5850 | 58°15 58°55 | Prom Nov. 8, 1920, 
4 59°25 58°90 59-30 Lon? Sou 
on on South Africa 
21-98 «62208 | 2202 2212 —__— 
22°48 «22°58 «6 2247) «2257 | Buying Selling. 
29000 30000 | 29200 297-00 genes Ee 
9900 10100 § 98°25 99°25 | Discount. | Discount, 
a a 
S36 359) SAL | Demand 2 ed a ie 
a7 27° | 27°25 27°60 BENET ‘cccdhacecchianee 
| 4% + GOdays ........ eecbases 
a ot s 9 2 ange bcelsnecaatne | 1 
nom. ' . ys Scecsecscesceces j 8 

se £6 ES ES geseecnagermnees 
17-98 1807 | 1790 18:00 OVERSEAS DOMINIONS RATES, ‘ 
15000 18000 | 14800" 15800 COMMONWEALTH OF AUSTRALIA AND Domtnton op New Zz, 
iit = = = rae the spt 

Calcutta and Bombay ..,........... | Demand | YY Wit | VG Wie aa Zealand to bear 

SNES ch qeandastnn:-ccecesyscasencctn ne mae 17g 1/78 Buying. Selling. | Buyi a facto 

eT ne ane ne EET ne | ——____ 4 exp 

Aus- N | A } | i ; 

CURRENT RATES IN NEW YORK. tralia. (Zeal'nd.| tralia. [Zeal'na! aan, |p¢ to falli 

: — ene ve el 

The Irving National Bank of New York cable the following |r.7. ..........) 2. |... | am or 
money and exchange rates in New York :— Teens Sresedeoe= ess iene — loi” sav. 

Oct. 14, Oct. 21, Oct. 28, Nov.4, Nov.1], | Ondemand..../ 97 97 =«=—ssopar—sisparss ond to 

1920. 1920. 1920. 1920. 1920. 3O days ......| CT a al al = But tk 

% % % % % 60 days ...... =} ‘e+: éi “abl 
Call MORAY . . ois. is cTcvcciesesccvescoes a6 St as a ee BP fe 90 days ......| 98 suita 

Time money (90 days’ mixed collateral) S es eh ase 8 120 days ......)  .. - bese. ot 97 of bot 
Bank acceptances ............esseee8 ° oe 62 oe en ee ° 63 | 5 months’ sight} .. | ‘> oe os % Bx 
Members—eligible, 90 days ..........+- is SE os UE se 6} | 6 months’sight) .. a iI es “ hence 
Non-mombere—e ligible, 90 days........ o i] a : “ ei i | ESTE eae Te ce ee ee 1s silver 

i i I ey pe a os a . ee / . aha 

ercial acanptancee, 8 dag naceee nom... DOM... Nom. .. nom. .. nom. BULLION. ot ” 

Note—The rates for acceptances quoted above are selling rates. The gold movements ae from the Bank of England are no we 

opger announced. For the week ended November 10, 1 “te 
i BATES OF sunmuscenell __ | 8tock of coin and bullion showed an increase of sania + 
l | pared with the previous return. ; 
— Rate, |.Rate, | Rate, 
New York on— | Nov. 13, Oct. 28,| Nov. 4,/Nov. 11, Gop STANDARD RESERVE. The 
Level. |") 1920. | 1920. | 1920. , ; durin: 

Se ies cae a aoe Ot i | Statement showing the form in which the balance Of the o 
London— reserve was held on October 31, 1920 :— £ =: 

60 days ........ (408 | 33975 335% 330 | yy India Nil 

60 days ........ le woess {4300s| $3866 Sag $3ps | Im India ........ sabadbeyeh arabic senkse tek. eal 

Cheques ...... (41250| 34575 34175, 3:36 n England— ? £ 
Paris wanee cheques|Prance for $1 5°18-1/4 e353 7 es = Cash at the Bank of England ............ 2,247 1 
Brussels ...... » |Franes for $1 5°18-1/4 A . ‘ | British Government securities— 

Switzerland ..,, |F for $1 518-1 550| 636 642 654 , : 
oe... tibeieant Sieie 1296| 97S 2790 | 2980 Value as on September 30, 1920 ........ 26,189,373 
Berlin Shexs se »» |Cents for 1 mark 23°83 275 | 133 1°2550 1°14 British Government securities since pur- 

Re » |Cents for 1 krone 20°26 095 032 035 028 shas hic od pout OU ch Oh eS No¥c.ce ll rt 
Madrid ...... 7 Cents for 1 peseta 19°30 19°70 | 1382 13°68 | 12°25 chased (cost 7 ‘ — 37,740,311 
Amsterdam ..,, (Cents for 1 guilder 1S STH 45 WH 2962 . Nov. 
Copenhagen oe 2100 1365 #1543 | «1310 a 
Christiania .. ,, tsforlkroner ~ 26°80 | 3825 | se 13% 1335 37,740,311 
Btockholm .... ,, | 
Athens... » [Gente for 1 drachma 1930 1800 | 965 945 | 905 aie - R. G. Jaquet, Accountant-General, 

ontreal...... ag nts for c 100 -. | 90°50 8925 j y r 
Yokohama .... ,, |Cents ikon” 49°85 5060 | 50°70 50°75 50625 adia Ofies, Neves ipa 
Hong Kong.... ,, (Cents for H. Kong $ 90°50 | 67°75 | 67°50 IMPORTS AND EXPORTS OF GOLD. = 

oe bead oy ey a * | a os. 4 er a eee 
Calcutta ...... ee or 1 rupee a os 1 , 28" 28° | 
Buenos Aires.. ,, |Gold pesos for $100 10365 10259 /126-25 12651 131-75 Geld Imperted into tho Unites =|, Geld Exported Sen Cae 
Rio de Janeiro ;, |Centsforlmilreis 3242 .. | 17 Kingdom. — 
Valparaiso .... ;, ts for 1 peso 260 «62025 1700 ~—li; ee So. ae | Week 
psy t3 De pr. fou Courtries from which Ended Countries to which = | Sata 
NEUTRAL RATES OF EXCHANGE ON GERMANY. Consigned. Bos, muperiel, — 
ine in ater arenes ae ee ee RL ng ee oe | ©. -_— 
Par | Rate, | Rate, | Rate, Rate, as £ | a 
| Level. Nov. 12, Oct, 8,| Nov. 4,|Nov. 11, | Wost Africas nens.c22222;| "309808 || Bombay, vis oiler ports...) a 
ee Be i a a | a | Total value of imports 2 Total declared value of ex. 
Ene baeereer DEP ee Ee Tegiste m 
Amsterdam ...... 'Florins to 100 mar 59°26 7123 44% 415 5824 = : : 
a tzerland ...... ‘Francs to 100 marks) 12545 a + eit oo Messrs Samuel Montagu and Co. write on November mth 
Stockholm 1} iomer to 100 ma 88-88 {i290 | 695 | 660 605 | as follows:— Gold: The Bank of England gold reserve 
Christiania ...... (1250 | 1000 | 930 | 880 | against its note issue is £:121,740,405, an increase of & 
reietaacaereiente a ncnatiteinitea iat i ieee See oe : 
as compared with last week. A moderate amount of 
CENTRAL AMERICAN EXCHANGE RATES. 


came into the market this week, and was taken for the! 

The Commercial Bank of Spanish America, Limited, quotes States. It is reported from New York that $2,000,000 in gold 
the following rates of exchange :— has arrived there from Sweden. The following were the 
- ee ——===_ | United Kingdom total gold imports and exports during the 


Country. ParValue. Usance. Date900| Rate month of October, 1920: imports, £:4,877,584; 





£-23,907,741. Currency: In a former letter we 

i ‘ ~ 9 / ‘ d . e 

Ecuador ...... «+»--./Sueresto £1 ....) 10 t London! Nov. 6 99 I that it was proposed in Germany to issue porcelain . 

Venezuela .......... Bolivares to £1... 25°25 * | Nov. 6 1950 . ieces idered t 

Colombia (Bogota) .. Dollars to £20 |. 48a. | =” |Nov. 8 8500 | !t is now reported that the pieces are considered too . 

om Salvador........ Pes _— ++ $934 | ” | Nov. 8 335 | and it is not intended to put them into circulation. Silver : 

Guatemals.........-\Pesosto4l.. *oeed | P loo. H Pe The market has maintained a steady front during the 

Cee $$ s owing to poor supplies rather than intensity of demand. = 
seemed somewhat inclined to buy when the price di 

ESTHONIAN EXCHANGE RATES. : 7 ’ falling due 

below 54d, and silver bought ‘ two months’ now tall 

— Bank of Esthonia quote the Reval exchange rates as | has been shipped to that country. The fact that most 

Ows :— 


demand just now is for shipment has created a premium for 


= 


eet meses ~! prompt delivery. Yesterday a special order carried = quota- 
uying Rate, Selling Rate, Closing Rate, | tions to 543d and 2d respectively for cash an 
Nov. 2, 1920. Nov. ® ns 545d é 54 spec } 

-————_— ; aoe 7 4, 1500. Now, &, 160. delivery, but the undertone of the market does not betray 





London (cheque)................ 950 _ 980 i. improvement. To-day both prices have fallen jd. The F 
Gammmesth 5c ee 72 7! a tm ‘. Reserve Bulletin for October reports that Mexico furnished: 
— HEE wc occsces 370 430 = $3,252,000, or over two-thirds of the $4,723,000 of veer Se 
ean Stores - ae 1a . ported during the monthly period ended September oth, Of 
BI. a | titiinmmaneisiedii 8.330 aad ee of the remainder coming from Canada, Peru, and Chile. 
Helsingfors (money) 100m........ 645 695 sa 


the silver exports, amounting to $6,488,000, about 
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“It will be 
tained through 
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» bear upon 
® factor is Chi 


to falling 
have enjoyed 

ay reac 
funds '€cene of the money may be expended in China itself, 
and to that extent would be equivalent to a silver purchase. 
But the larger portion will probably be devoted to purchasing 
suitable foodstuffs in Manchuria and Saigon. lhe currency 
of both these places now possesses a fixed relation to gold, 
hence exchange remittances to them would not be upon a 
The stock in Shanghai on the 6th inst. consisted 
of about 37,400,000 ounces in sycee, 27,000,000 dollars, and 310 
as compared with about 37,600,000 ounces in 
sveee, 27,000,000 dollars, and 840 bars of silver on the 30th 
ult. The Shanghai exchange is quoted at 5s 4d the tael.’’ 


silver basis. 


bars of silver, 


| 


| 


f 


The Standard Bank of South Africa, 
the opening of an agency at Estantia, near Ermelo, in the 
Transvaal. 

The Canadian Bank of Commerce announce that branches of 
the bank have been opened at Fairview (Okanagan) and 
Victoria road, Vancouver, British Columbia, Echo Bay, Ontario, | piace. New 90.000 

The branch at Fairbank, Ontario, has | Pri 


| 


: 


flee 


and Kingston, Jamaica. 
been closed. 

The National Provincial and Union Bank of England, Limited, 
desire to state that they are not in any way associated with or 
interested in the National and Provincial Investment Trust, 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 
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Ching, “and the 


900, was conained to ‘ 
or $4336 Sts Hongkong, ngland, . 
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The mining industry in the 







apan, Canada, and 
ed that if this rate were to be main- 
out the year, the se maaee from —— 
- » would be approximately between 40,000,000 an 
U.S.A. whe mint ‘United States 
ly appear to be in a prosperous condition, from the 
asd as to Montana. During 1919 the production 
silver, copper, lead, and zinc was valued at . Shares... 













DALGETY AND co. 


LIABILITIES, ASSETS. 
seam, Ine, or Dec. ee Inc. or oe 
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lot, as compared with $121,405,569 in 1918. During tal 

i ending October 3oth, the Director of the Mint -+ 2,225,454 || — 11,400| Merchandise .... 
1,173,000 ounces of silver at $1 per ounce | Debentures ...... 
pygchased Pittman Law, a total to date of 20,864,231 | bret, dividend. 


*amine conditions of a more or less. serious #2 SURDE le nk bearctens 
: reported by the International Famine Relief endons. — 35,632 
prevailing in several provinces of China, 
Chihli, Shantung, Honan, Shansi and Shensi, affect- 
ulation of 58,000,000 people. The cost of relief until | 
arvest is estimated at $200,000,000, or £/50,000,000. 
read distress might not unreasonably be expected 
the prospects of silver, considering how important 
na in the produce markets. As a matter of fact, 
t trade is already in a poor condition, partially owing 
prices throughout the world. " Merchants, however, 
great material prosperity during the war. Reliet 
h only a fraction of the sum estimated as neces- 


GOLD AND SILYER PRICES. 























Sundry creditors. 2,669,813 .. + 235,526| ments.......... 950000 .. + 
_ Produce realised... 124,952 .. + 34,16)| Investments in 
Profitand loss .. 338,505 .. + 37,577 Gov. stock, &0.. 255,113 
Total........ 8,153,061 .. + 421,353 Total ........ 8,153,061 ...+ 
WARING AND GILLOW. 
January 31, 1920. 
LIABILITIES, | 


' TS. 
Amount. Inc. or Dec. | Amount. Inc. or Dec. 
£ £ | £ £ 
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ares ...... -. 150,000... | Book debts ’..777! 410 ; 
Ord. shares (10/)... 250,000 .. 46 | Stock-in-trade .. 821,438 .. — 860,145 
Management sbs. | Investments .... 715,990 .. — 106,329: / 
iG > na dgtnane 5,000 .. oe Plant, &c......... 29,382 .. + 1,454 : 
Debentures (5%). 447,360 .. — 19,350 | Properties ...... 407.775 .. + 206,325 
‘Interest acecrued.. 7,829 .. -- 338 | Goodwill ........ 516,785 .. — 42,500 
Unclaimed divs. . 1,282 .. — 286 | 
Bank overdraft .. 31% .. + 2,125} 
Creditors and 
reserves ...... 1,205,529 .. — 496,486 
Sinking fund 
reserves ...... 36,670 .. + TSU 
Profit andloss .. 1,107,040 .. + 177,492 
Petal. ss26 ce 3,812,835 .. — 429,552 , OE cccnhonea 3,812,835 .. — 429,532 





TRANSVAAL GOLD OUTPUT STATISTICS. 
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The price of gold and cash and forward prices of bar silver September, 1920. | October, 1920. 
during this week and corresponding periods in previous years ete aaa So rr ra era 
avd 8 wine, } 8c. | } USt. 
are as below :— | Ore. | Yield. | prSh, | Ore. | Yield. | post, 
' | @. | a , 
Gold. Silver. . | Yons.| £ | & {| Tons} _ & : 
———— SS a W. United (10s shares) .. — ee exon \ wan wate nin 
| k , ' RIG a siiwecocccecceccses etes ck GM } 3 a , 
Per oo. | ee Date. City Deep ........... eee 84,000 | 193,386 | 68,383 | 75,000 | 179,913 | 60,613 
Ounce. Consolidated Langlaagte ......| 39,500 | 68,442 | 20,209 | 39,200 | 67,851 
Ounce.| Ounce. Con-olidated Main Reef ........ 49,000 | 98.413 | 25,901 | 47,000 | 96,318 | 25,230 
sail ieee ideale Mii dliiinkdaleiaatdees Coase ane as shames <canal ao ss Rac 179,000 | 324,519 | 93,102 
urban epoort Deep ...... ’ 5 | 
120 ¢ oa 53 | Nov. 17, 1914 a meg: Proprietary ........ eon | areas iH 
ee } ° ’ Fersetre Dee i... 20. cceks. sexes 
.., 122 4 534 534 17, 1915 Goteld Proprietary ...... vreee $80 | — 
122 4 533 533 | 17, 1916 eldenhuis Deep ........... a | . 
Glynn’s Lydenburg ............ 3,616 7,838 3,155 
121 0 543 543 16, 1917 ae... | 13,500 | 17499! 2,502 
121 4 544 53) ' 16, 1918 Govemnmant Areas 5 baie anna | ee | 336180 |e 
i i eintontein, NOW. .........se0 ’ 4 i 
121 11 534 Sst | 14, 1919 65h Knight Central 00.00.0000... ion deis | 7825 
nights Disc cccccsevecesess } *. 
NOTICES. Langlaagte Estate.............. 33,700 | 67,089 | 15,307 


Registered in the Transvaal. 


Capital and Reserve - £4,215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to“develop their trade 
with South and East Africa. 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Full List of Branches and Particulars sent on application. 
LONDON OFFICES: 





CIRCUS PLACE, LONDON WALL, E.C.2 
18 Se. Swithin's lane, E.C. 4. 








Limited, announce 














25 Cockspur street, S.W.1 





Luipaards Viei.................. 16,060 | 48.895 | 4,120 











Meyer and Chariton ............ 13,300 48,895 | 30,153 
Modderfontein B. .............. 53,000 | 165,927 95,910 
Modderfontein Deep Levels ....) 42,700 | 125,809 | 76,847 
Modderfontein East ............ 24,200 | 56,432 | 20,289 
Modderfontein, New (£4 shs.) ..| 86,000 | 250,029 | 150,086 
OW CU bhi 6.050 ccives coun 1 BR - 





Randfontein Central............ 116,000 | 172,488 
Robinson (£5 shares)............ 41,5300 | 49,821 
Robinson Deep ................ 50,300 | 91,147 
Roodepoort United ............ 24,600 4,164 
BOON BPUM nS 5 occ cscs es Coudeceed 52,000 | 






OOD duratides scdhecsccinbe 
Transvaal Gold Mining Estates} 16,770 | 31,703 9,098 
Vem MOG) 855 6 a 31,500 | 47,293 | 12,095 
Van Ryn Deep.................. 47,000 | 145,289 | 87,120 
Village Deep. ................... 48,500 | 86,975 | 15,805 
Village Main Reef.............. 15,500 | 23,160 2,001 
West Rand Consolidated ...... 31,600 | 50,629 8,048 
Witwatersrand Deep .......... 32,000 | 49,843 9,664 
Witwatersrand (Knight's) ...... 33,500 | 59,826 | 18,188 
DUOMO... nncnoes aces ctkte subs | 51,002 | 16,168 








(c) Gold valuation £5 17s 64, less realisation charges. (d) From Seps. 1 to 17. 










OIL OUTPUTS. 












BRITISH BURMAH PETROLEUM COMPANY report that the total pro- 
duction of crude oil by this company and the Rangoon Oil Com- 
pany, Limited, amounted to 56,994 barrels for the month of 
October. 

KERN RiveR OILFIELDS OF CaLiFoRNiA, Limitep.—The total pro: 
duction during October amounted to 107,573 barrels, or approxi. 
mately 15,367 tons, including 54,891 barrels from the properties o{ 
the St Helens Petroleum Company, Limited. The above figures 
exclude the production from the McLeod lease, the output from 
which (approximately 27,000 barrels monthly) was formerly include! 
in the returns. 

UniTep BritisH OILFIELDS oF Trinipap, Limirep.—Combinedl 
oe for the week ending November 3, 1920, amounted to 
tons. 
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os RAILWAY AND TRAMWAY TRAFFIC 


have been issued the Government 
| "Mo ta returns of Bete, Redtwar oage on fas Senna 


took over scntrol of the Irish Mallen somal, artis 
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ot ean] - uses nna) aemnaele senene | ee ciisa 
Peru 31) 1,058 
Ee | 180 
seeeee . = 154. 
a ae «i eee eal 30 ean TRAMWAY & OTHER — GROSS & NET RECEIPTS, 
West of Havana .. 155 | Receipts 
vu : Name. Period. ating Present) tor'Month. | Reso 
Central seth 273 1919-20. | + or — | 1919-20, 
C, Urug. (East Ext). 311 , ' a | +e~ 
C. Urug. (North Ext.) 185 Alabama Power..| 1 mth ene = isa Net 
= Urnug. — Ext.) |18weeks 211 Barcelona Trac 0 {¢ Estee > on 0.035118.549 1! “ 
North-West an, a a repts. in } 7 mths Sept inet” : 
Uruguay North .... 3 Brasilian 9 mths! 30) { Grows | 12.043 000 +2,251 00019665 
Other reepts. in mil. | Net | 6,217,000; + 1,208,000151,544,000+ 1.81140 
Alcoy oo Frogs. weeks|Nov 33 | 133,400 | Brisbane Electric 10 mths Oct. 31) ee £46,310\+ 2.77% On 
Bilbao........ pi 15 | 8511 | Brit. ——— 3 mths Sept. (j= g + 72,00 
Bolivar ............ 136 | 12,191 my 7 Net | $i + + an 
a ae | Ii'7a1 | . Croze . 4 mths\Oct. 31) 51h | £57619+ 7,927 + am 
Pb Ses'edacd 70 45,078 Burmah Electric | 
Delta .... 559}. 110,801 Trwys.& Lghtg., 2 mths|Sept. OG ps + 7823 + Bm 
Gt ee 104 | 315 805.654 | Cape Elec. Trams 1 meh | 3» a an ee “ 
Ensornations of ross | 110,151 | (,. wadian -Wstrn. et ” 
La Guaira & Caracas “oa 1'o70 139,360 + 2870 aoe ae mths 30) Gross | $37,106— 5,4 - sn 
_— a | - - HerreriasTrms.10 mthsiOct. 31) 12 {3319+ 1,854 + 1M 
DO... .ceeeceseees Net | an ** | Catalinas Wareh. 1 mth |Sept. 3 Gross | £17,200 + 00 z 
meati Ratleny »s | 17 + 23,19 | Chillagoe........ 1 mth May Sli Ne. * 
Smyrna din. 579 - - Cities Service Co. 12 mths|Sept. 30) { Gross $3079 Seat ieoers 
Pirecus-Atbens, te. =D 1 16,3806) +5209;800 | Cordoba Lightitc. 6 m Groene tt | biS aes 
&ec.. 35 ‘+ 1375 | Cuba Railroad ..| 2 mths|Aug. 31) { Sr0s|$ ‘ 
* 8w Nov. 6) 100 615) 60,299+ 4,698 Net Dir $206,394|— 376,318 Dr 
Sante Fe Provin | Biss. Sa of Vict. a4weeks/Sept. 12 a 2: % . 23, it 
ross 62 7,360,39) 
7; ies a eset] 1504534 daone Light&Power | 8 mth a iNet 76.937) 3,735,808 + 
Zafra and Huelva .. 2466, 1 + 23,854 anes $ mspine, 31 ifs Gross 00 i 
ee (+) Bg Saw. (a) Converted af the ue us of aon Kalgoorlie Elec. } Im uly 3 { 294 oe ’ sa 
to Aug. 31. « The receipts from the te Warehouses are not included ee oe | a aon a 50+ ‘sos 
in United of Havana traffic’statement. (k) Including gain in exchange. Keystone Tele. .. 9 m {Net a6 aoe 
Le Guaira Harbr. 1 mth Oct. 31)... 5 ° os 
CANADIAN RAILWAYS WEEKLY STATEMENTS. La Plata Electric 10 m 3 6; 1 an 
LimaLight,Pwr ross 
3 —— | at ithe coaTeeniwys} | $m ug. 51!) Net 
Lisbon Electric. . th |Mar. Gross os 
Name Period.| 2 _Week bs r Month, Receipts. Manila Electric} puree: «02 ry — . 
a S| 1900. + or—| 1920. +or— | Bailroad, dc. 2 
Miss’ippiRiv.Pwr.| 1 mth |June Net 
" Gross 
Net 





+7++11+ 
Ebbets ze +4 





Gross 
Rangoon Electric) 8 mths|Aug. 31 
CANADIAN RAILWAYS MONTHLY STATEMENTS, do mm s 
tne | Shanghed Klssteio 31} Mex. 
Name. |Period.|Ending.| "¢ceipte for | "Des NEE ine. or Deo Toronto Rly.,@c..| 9 — 
United Electric T. 
+ 663 37}+ 138531 | United Railrds.) a Ma 
cunt om +, 880.000 + 10a 128 | of Yucatan .. 3 {Net | 
9 5 000)) 000) + G -.| 
acca O00 IS 1ST 0012. Reaeono | Utah Securities... 3 {Ker ‘age 
oe 9 a is ale = 0,100 11,700 00| + 200 | Vera Cruz Elec... Net " 
-| 1 mth Sept. ] ee ee ee 2} Net , be | . roe 2 
stakes Dec. 31| Gross) o2s}+ 124,546 | WinnipegElectric| 9 {fern | Sh elt Saxe 
* Net earnings before deducting taxes 


+ 4 weeks return, {Converted ai 9426 pte to A1y last your 1:05 to 
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p.s.*|Dec. 1) Less tax 
hl) Subject to tax 
5 Less tax 6/ in £ 
Nov. (New iss. of shares 
p.s.*| Nov, tax 6/in £ 
° tax 
» tax 
Dec. tax 6/ in £ 
p.s.*| Dec, tax 6/ in £ 
tax 
tax 6/ in £ 
tax 
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os . os 
Anglo- ow ss 
EIPTS, Aster Engineering o« free 
a Australian Mercantile Land .... oe free 
Total Barrier and General Trust...... + as tax 
Receipt, Birmingham Alumini’m Castings) | - oe a 
0, Blackpits Spinning & Mfg.,““A"| 26ps.|  .. es 
=! ta~ SPM 50 scovcentonsanesssey Ips.) .. . 
Blackpool th Sh: Pier .. ee ee as 
Bleckpoo! Pier. “os as i ea 10 (bo pes 3%) Tax free 
nD tons, I ref... . | . ** 
British Automatic Co, .......... (1/6 p.s.ti\Nov, 30, Less tax 
British Eughe Trust, Pref. ... Nov. 15 icc te’ 
Mame Brunner, Mond, and Go. s.0...1) 10" Dec. 22) Less tax 
a Gate Normetingand’<0) Un | oS | teens 
+ ( -) of England ....../ ee ee 
Cheethams (Spinning) .......... | 6 ps. (& bonu's 64 p.s.) Quarterly 
+ Be Chloride Electrical Sto | 5 % ba Tax free 
sooeeane Sate Pref. and Def. | 3i%t = Ton eat 
-/ County Shipping oc] ee | ee | Tax free 
= Crosse and Blackwell .......... 5%* |Nov. 15) Less tax 
os Dalgety and Co. .........00see0: 10/ p.s.+ |Nov. 26, Tax free 
Sta Dennis Brothers ................ | 1/ p.s.+ (& bonu/s 2/ p.s.) .. 
Dorman Long ..........++0e..+- 6 %t |Dec. 22) Tax free 
g 
6M Ebbw Vale Steel, Pref ll ‘ 
a Ever-Ready Company 1 
2 Fern Shipping (Shaw) arterly 
Greenacres (Spinning) 
2 BINS Wachee ocucacd 
+ Hudson and Kearns ............ 
+ Iikley Wells Hydro, ............ 
- India Electric Supply, &c. 
+ Nav 
+ Iedo-China Steam Navigation, 
: International ‘Financial Society 
+ 3.and G. Walker (Spinning) 
* Joseph Sein es On 
's 
+ mn —— and Court ............ 
Be Wis ccsuskahaooe 
“i Land and House Propert Se .. | Less tax 
Lomal Line, Caeane ee *. | Tex free’ 
ls SATO oo. eee w cess ee x 
codovevecstosces bonu}s 2/ p.s.) Quarterly 
» 9 to @pinning) ............ec000. ee Quarterly 
Sa Wha Ren apbebnc ecdaads Less tax 
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London 
Mills, Currie and Co., £4,000 and 30,000 pesetas 
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‘have been authorised to pay Marek. Give, 


respectively,: 

_Mr Charles Gordon Ferrier, O.B.E., has joined the board of 
directors of Ohisson’s Cape Breweries, Limited. 

The directors of the Marine and General Mutual Life Assurance 
Society announce that Mr Arthur Nevile Lubbock has ; the 
office of chairman in succession to Frederick Green, K.B.E., who has 
vacated his seat on the board. a Hi 





GOVERNMENT STOCKS, &c. 


COLOMBIA (CONSOLIDATED EXTERNAL DEBT).—The Council of 
Foreign Bondholders have received the November instalment of the 
debt service in respect of the half-year ending December 21, 1920. 

VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
Foreign Bondholders notify the cnet of ‘a sight draft for £4,399 
158 494, being the moiety of the seventh fortnightly instalment of the 


debt service payable to the Council in respect of the half-year ending 
December 31, 1920. 


MISCELLANEOUS. 


INDO.CHINA STEAM NAVIGATION. —The report for 1919 states that, 
after providing for depreciation, all liabilities, outgoings, making pro- 
vision for floating staff pension fund £100,000, transferring to under- 
writing account £40,000 and to building reserve £100,000, also allow- 
ing for interim dividend paid in April last of 3s on the preferred and 
63 on the deferred shares, and taking into account {£10,048 brougbt 
forward, there remains a balance of £139,510, from which it is pro- 
posed to pay the balance of dividend on the preferred shares—namely, 

and a final dividend of £2 1os on the delerred shares, and to carry 
orward £8,099. 

SOUTH DURHAM STEEL AND IRON.—The directors announce that 
as the company’s liabilities under the Finance and Munitions of War 
Acts have not yet been ascertained, the accounts for the year ended 
September 30, 1920, will not be ready in time for presentation at the 
meeting. ‘They are, however, satisfied that the profits will admit of 
the payment of a final dividend of 15 per cent., less tax, making 25 
per cent. for the year ended June 30, 1920. The profit for the year 
ended September 30, 1919, after making provision for taxation, 
amounts to £308,710, which with the balance brought forward, 
£37,270, makes a total of £345,981. Interest on the debenture stock. 
to September 30, 1919, a bed £13,500; dividend on preference 
shares, paid to June 30, 1919, £13,500; and interim dividend of zs 
per share on 350,000 ordinary s paid April 30, 1919, £35,000°; 
leaving a balance of £283,981, which the directors recommend shoul 
be appropriated as follows: In meeting the final dividend of 2s per 
share to September 30, 1919, OM 350,000: ordinary shares, paid 
Novemter 26, 1919, making 20 per cent. for the year, £35,000; pro- 
vision for dividend on 6 per cent. cumulative preference share:, 
accrued to September 30, 1919, £4,500; depreciation, £50,700 ; 
reserve for deferred renewals and repairs, £150,000 ; leaving to be 
carried forward £44,481. 

WALL PAPER UFACTURERS.—The accounts for the year ended 
August 31, 1920, show a profit, after a for excess profits duty 
and corporation profits tax of £751,887. After payment of debenture 
interest and preference dividend, the directors recommend a dividend 
of 6 per cent. on the ordinary shares, making 10 per cent. for the year, 
a dividend of 1o per cent. and a bonus of 24 per cent. on the deferred 
shares, transferring to contingency fund £65,000, leaving to be carried 
forward £181,054. 

WARING AND GILLOW.—The report for year ended January 3', 
1920, states that the profit on trading account, incluging interest, 
dividend, and transfer fees, after allowing for depreciation, bad and 
doubtful debts, amounts to fone. 38, which, after charging amortisa- 
tion of leases, directors’ and auditors’ fees, and trustees’ remunera- 
tion, leaves a balance of £194,992. Interest on debentures tock 
£22,689, and sinking fund for redemption of debentures took {7,31!, 

ving £164,992. To this figure is added {942,048 brought forward 
from previous year, making £1,107,041. Out of this dividend'cn pr¢- 
ference shares for year to January 31, 1920, is paid, absorbing 
£45,000, thus leaving {1,062,041 to — forward, subject to excess 
profits duty and corporation profits tax. The balance-sheet is analysed 
in = usual S STEEL, 

RDALE COAL, AND COKE.—The report to Septerm- 
ber 30, 1920, s'ates that the profit for the year, after providing for alt 
accrued liabilities, is £228,506.. This sum, together with £45,203 
brought forward, makes a total amount of £273,709, which the 
directors recommend should be disposed of as fol : Interest on 
four per cent. debenture stock, £11,527; dividend of 6 per cent. per 
annum on preferred ordinary shares, {30,000 ; dividend of 6 per cent. 
per annum on deferred ordinary shares, £13,500; further di ion, 
on the preferred ordinary shares, being 6 per cent., £30,000; onthe 
deferred ordinary shares, being 13} per cent., £30,000; reserve 
account, £100,000; carry forward, /58,682. 
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‘SUMMARY OF COMPANY PROFIT AND ‘LOSS ACCOUNTS. 














THE ECC 


Net 
Profit Amount 


YOMIST. 

















Appropriation. 
Balance) After | “4yail. ||————— | 
Ds Period | from Pay- | able for Dividend. lcarried tal 
pany. Ending. | Last ment off 5.455. ae lin Carrh ming 
Account. — bution. | — ee Dep aa in a 
lenterest. Amount |Amount.) Rate, "00, &c. | 
Sh cat WR 4 
Bieckert’s Brewery.........+.++-++ June 30 18, a a - i 55,483, 19 
Dartford Brewery ......0+++e0- Sept. 30 21,44 ea586| 10000 15 = 1,500, 
Hall's Orie a Brewery ....... awe ws oat = oa i wv 
J. He Bee res P ; , 124 
Joseph Spink and Sons...........-| Sept. 25 6,871 on 1,680 : ; 6, 
Kenward and Court ........ ee-+e-| Sept. 0 1, ry, 4 a 
Melrose-Drover ............ eeesee} July 31 | 2,815 ; ’ 
Gas. 
Oriental Gas ...... wicabeveness June 30 6,829 39,183 «.. 24, 8 se 15 
eee cn gtr? June 30" | .. r Bee | RAMS SB Dr 12,145\Dr 
Hotels, Restaurants, &c. 
Ilfracombe Hotel .... ppasnanss= Sept.30 | 5,764 6909) +. | 1.800 6 11 
Iron, Coal, and . 
Boulton and Paul .........---+++.] July 31 | 5.984) — 22 | 
Henry Berry and Go. ......s.ss+-| Aug. 31 | 24,801) em S a o | os : 
Horden Collieries ............4+8- Sept. 30 ! 50,811 eee e000 20, - , rh 
South Durham Steel and Iron ....| Sep.30, 19 37,270, wa 2 
Land, Financial. ' 
Argentine Land and ee ae : une ~ | — poo (t) 43,585 65,000 = " 45,000 496 2 
Australian, Mercantile, Land, &c. ..| June ’ : ** . ° , 
Dalgety and Co. ........c+-2see0..] June 30 | 120,928 4131505 25,000 150.000 15 110,000 128'505 "ie 
International Financial Society .... Sept. 30 8,820 29 OSD + 5 250) . . 062, 5 
Queen’s Club Gardens Estates Sept.30 | 17,321 as, = 809 4 
Motor and Cycle. “ 
A. J. Stevens and Co..........e0.0s Aug. 31 6,221 ond 8.925 124 | 12,809 4.709 19 
British Motor Trading Corporation| June 30 * 72,79 ee | | 72,799) a 
Rubber, &c. 
Anglo-Sumatra .. T carin’s anal May 31 10.677 38,757| 49,434 "693 20,400) 30 | 5,000) 24034 3,221} a 
Beau Sejour (Ceylon)............+. June 30 249 Dr_1,858\D1 ia 2287 6547) 10 Dr 2.332\Dr 739 
Beranang (Selangor) .............. June 30 542 15,250) 15,792 saeanl 38 958) 8095 ip 
North Labis (Johore).............. June 30 6,565 27,757) a . Seueel Sen. > heel 17,917; 10,269 
Sengat Estate ...... beichist ss tadesd June 30 | 3,608 28,751) 32, aa aril Sei) 
DOIN 50550 Kiedis leo cecasets June 30 6.593 40,887 47,280 2988! 10 056, 21 224, +=30955 % 
Damajong Mallee .. veecicccesiivecs June 30 4,550 62,642 67,192 388, me 17,204) 15,29 5 
Tebolang Estate ..........ccc0ces- June 30 |Dr 2,957 5,994) 3,037 _ “ 538 1,499 19% 
Tenasserim Hevea Plantation......| May 31 | 685 1307) 1,992 : . 7 1,992} 2868 ’ 
Shipping. | 
County Shipping? Wabiseisesec Oct. 31 | 76.8031 76,803 18,750 124+ ee 58,053 | ‘se i 
Shops and Stores. | 
Waring and Gillow...............- Jan. 31 | 942.048 164,993/1.107,041 45000 .. + 11,062,041 | s 
Tramways and Omnibus. | . i 
Dumbarton Saree and County ....| July 31 2,815 6,409, 9,224 a1 2,800 5 | 1,997 1277: 8 5 
Dundee, Broughty Ferry, & District} July 31 | _ 345 4,570 4,915 2,100 1,006 ° 1,500 509 4, 5 
Singapore Electric ................ Dec. 31 |Dr 5.406 Dr 6.583 Dri 943 a . Dr 11,943 \Dr a Pm 
Trust. ' i i 
City General .. i pAbebb outs vacses June30 ; .. | 55,855 55855 .. | 22055 10 31,500, 2302) a 
Other Companies. 
thullshs Aostetnate'.*. coc. oo. Sept. 30 | 10683 81,966 92619 .. | 50.000 125 = 30,000 12,619) 6408), 19 
Geo. H. Hirst and Co. ............ Aug. 31* | | 496,152 46,152 5,586 ' 16000 8 Def. 12,166| .. - 
ED ED ec Wabdice does ccececd Dec. 31 [pr 100,899 Dr96,832 Dr 197,731 be SE a se \Dr 197,731 
Woodward, Grosvenor, and Co. ....| June30 | 10.240 13,183, 23,423) _(a)9,100! 


~ * Half-year. 
(a) Including arrears. 


A 





RUBBER, &c. 


June 30, 1920, states that the profit, after providing {25,000 for taxes, 
amounts to £62,642, which with £4,550 broughi forward makes 


£67,192. The directors recommend a dividend of 10 per cent. net | 


(equivalent to £14 5s 9d per cent., less tax at 6s in the £), leaving | 
£17,204 to be carried forward. The yield was 1,817,374 ibs, being 

340,715 Ibs in excess of previous year. but 52,626 Ibs short of estimate 
The combined average gross price for whole of crop was 2s 2.77d 
per Ib ; f.o.b. cost, rs 1.56d, against 1s 2.70d; all in, 1s 3.77d, against 
1s 4.32d. The yield for the current year was estimated at 1,680,000 | 


ibs, but owing to the new scheme of restriction the actual crop may 
be expected not to exceed 1,350,000 Ibs. 


Commercial Reports, 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Good progress continues with outdoor farm work under favour- 
able weather conditions, sowings being well advanced in Southern | 
and Eastern districts, and where above ground the young plant | 
presents a strong and health appearance. Of the recent harvest. | 
crops generally showed moderate condition, 


though wheat appears | 
to have been secured rather better than other cereals. Farmers are | 
ncw able to devote more time to threshings, consequently fair | 


quantities of native wheat offer at the principal distributing | 
centres, and all good. milling samples realise the maximum price 
of 95s per quarter 504 Ibs on rail, or 1s per quarter more delivered 














, up. Damp and ill-conditioned iets, however, were difficult 
TANJONG MALIM RUBBER. — The report for the year ended | 


| of native malting, 


| per 400 Ibs. 


=“ 14,325) 444 


+ Free of tax. 


(t) Represents a dividend of 10 per cent. on 5 per cent. cum. pref. shares. 





to vend, 
and tend easier. Imported descriptions generally quiet of sak, 
and no change occurred in official quotations. There is a steady 
demand for English G.R. flour at 86s per sack ex mill, but imported 
makes meet with quiet support, and prices vary from 81s gd to gy, 
1ccording to quality, per 280 Ibs. ex store. Crop reports from 
Australia and Argentina remain satisfactory, and there is litte 
doubt that actual and prospective supplies of wheat are adequate 
to meet all demands that can be foreseen at present. Barley trade 
dull, and prices tend easier for all descriptions except best samples 
which maintain their value. Useful to bold 
types move off at 93s to 105s, choice 1108 to 115s, with occasit 
rather more for stand out parcels. Of imported, Californian & 
sl ip quoted g2s to 1038, Morocco Sos landed per 448 lbs. Americas 
malting 69s, No. 4 Canada Western ex ship 65s, American feed & 
ship 61s, Canada feed landed 68s 6d, Plate ex ship 68s, landed 7s 
On c.i.f. terms, No. 4 Canada Western, October- 
November, sold 63s 6d, and No, 3 ditto to outport at 68s 6d and 
68s 3d per goo Ibs. Oats dull and values weak. English new 
whites 58s to 63s, grey winters 52s to 56s, black winter 528 0 $9 
per 336 Ibs. Imported neglected Plate quoted 49s 6d. America 
white clipped sos, No. 3 Canada Western 53s 6d, landed, Lk 
Ibs. Only minor transactions occurred on c.i.f. terms, 
Plate f.a.q., January-February, at 42s to 418 per 320 Ibs. Maize 
inactive, and rates easy in sympathy with reduced forward offers. 
Plate ex ship quoted 60s, and landed 62s 6d per 80 Ibs. Oneit 
terms trading continues restricted and price movements with 
erratic, though values on balance show a further decline, 
sales of Plate, October-November, at 58s to sss 64, November- 
December 58s 6d to 55s 6d, December-January 59s to SF ois 
cargo of Plate expected loading changed hands at 61s pet 4 
inactive. 


English beans dull, and tendency again easier, winters 
English Dunns 82s to 85s, Maples 85s to 105s per so4 Ibs, Japanes 


tee 


773 6d to 82s, and springs 85s to 100 per 532 Ibs.. 
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slow and trend freight 
ally dull, and with tonnage offers i in all 
markets erates Ise lower. From the River Plate 67s 6d was pai 


teamer Buenos Ayres/La Plata to United Kingdom /Conti- 
eis; December rst-15th, and gos clipped. Oats Bahia- 
winnca home, November-December, white 90s per ton is quoted for 
; loading. North America largely nominal at 12s 6d 


, » 1 
per Sorter, Antwerp/Rotterdam, and 14s Mediterranean, with 
Gulf loading worth about 1s per quarter more money in each case. 


Eastern markets closed weaker on freer tonnage offers, and Karachi 

jd yos scale basis, November-December. Australia shows a 
eduction in rates of 10s per ton for new season’s wheat, steamers 
being fixed from 145s to 1355, January-March, to United Kingdom, 
with options. Dalny wheat and/or flour nominal at 115s, ship- 
ments being practically finished. Danube quiet and without new 
feature, the season being almost at an end. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of wn wheat 

the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 

9-18.— (Particulars of imports of wheat and flour temporarily 
tinued) :— 


discon 
| iso a 119190 118.199, 1917-1918, 





sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
D week to Nov.6 ...ceeeeereeeseeeeeees 371,433, _ 331,242 243,578 
g weeks to NOV. 6 .+..+s.srererereeerees 4,246,856, 2,258,024 2,164,036 
ice of English wheat per, s 4 s a s a aa 
Fe cnn -osnsons-nevoneneaseiresieny (25 ms| ms) ws 
dp aeeee i 3 U.S. centres eeeeeeeee | 211 16 ll 1 16 1 wnat 4 
supply” in ++. bush. ee sa 610,000 
“ Visible supe cece 6oncnnkens beenedinnes= edi Bit 9,444,648 


ere 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :-— 





72 ' 
QvuantTiTizs SoLp. AVERAGE PRIcEs. 
Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 
: | gre bh | ars beh | qrs beh 8 a | oa | sa 
Oct. 30 ....-. 16475 4 |159471 3 | 2089 6 9 6| 929) 5 4 
Nov. 6 ..++-- | 96,662 7 |198162 5 | 21995 1 905 | 9210 | 53 5 
j i 

SD ccevseses | 85,145 © |117431 0 | 28,725 0 698 | BOC}; B8 
1917 .....eee | 56835 4 (119246 2 | 1601 4 = $3 | OO 2 | an 
TEE apeneseces 73,64 6 | 98,726 2 | 13831 4 724) 6 3 | 4911 
PP Asecseeces | 77,289 7 (146131 1 | 16171 4 | 72 8 | 9710 | 55 3 





THE IRON AND COAL TRADES. 


Our Sheffield correspondent writes:—The major part of local 
industry was able to resume normal working conditions this week, 
and the remainder will be in full swing next week. The steel trade 
is good only in a few sections, and is suffering generally from the 
competition of low-priced Belgian material. One effect of this 
competition is seen in the reduction of a number of British quota- 
tions. Soft basic wire rods were reduced £5 a couple of months 
ago, and have now been lowered a further s5os., the quotation being 
£27 10s. The association minimum for soft basic billets is with- 
drawn, leaving a free market for such material. The old figure 
was £23, but Belgian steel has been offered as low as £15, de- 
livered to British ports. In consequence of the absence of com- 
petition in acid steel, the association minima for such material 
remain as before. Bright drawn steel and iron and steel hoops 
are down about £5. Easier figures are now being quoted for the 
commoner steels in various forms of manufacture and wire. The 
iron and steel section shows up well in the returns of overseas trade 
for October, with the exception of rails and pig-iron. The total 
tonnage exceeds the previous month, and would probably have 
approximated the pre-war level were the Russian and German 
markets in a position to buy British steel products. Sheffield is 
exceedingly busy in saws and tools used in agriculture, building, 
carpentry, and various crafts. Output is far below demand, and 
makers are rationing their customers. German razors and scissors 
are in evidence in the British market, and Sheffield cannot compete 
with the goods in the matter of price. The trade is very busy, 
however, in the table and artisans’ knife department, and stainless 
cutlery is going strong. Collieries are greatly pressed for deliveries, 
and are delivering as equitably as possible. House coal is not 
particularly active. Current prices of coal per ton at pits are: 
Best South Yorkshire hards, 338 2d to 33s 8d; ditto Derbyshire, 
328 8d to 338 2d; best Tyne steam, 37s 3d home and 1559 export ; 
steam nuts, 31s 2d to 32s 2d; best hard slacks, 28s 5d to 28s 11d; 
branch, 37s 2d to 37s 8d; best silkstone, 33s Sd to 34s 8d. 





Our Glasgow correspondent (writing on Thursday) says :—The 
‘arious iron and steel works—from the raw to the finishing—are 
making a more rapid recovery from the state of stagnation in which 
they were involved for some week's through the coal strike than 
' was anticipated. Demand for all brands of Scotch iron is very 

active, consumers being quite out of stocks, so that prices are 
exceedingly firm, with no prospect of an immediate reduction, 
though buyers are operating for some concession about the turn 
of the year. It is said that certain consumers, not so sanguine as 


cthers, have covered their ordinary requirements for the first three 
- Months of 1921 at current rates, which, while still high, are sub- 










e 


they 
£3. 108; ship plates, £27; 
inches, and £31 under 7 inches ; 
bars, trom £31 to £33 103 per ton, 
common malleable iron bars 
quality malleable, £31. The 
trades describe the general industrial 
time ahe c that the c 
Scotch colliers have been working energeti 
and supplies SS such an improved character aoe 
are in progress for resuming export ee \ 1208 @ 
ton and over is named in connection with first-class qualities. 

Our Middlesbro’ co *s report, dated November 11th, 
1920, is as follows :—Pig-iron: The output of pig-ron is being 
gradually resumed after the coal strike. F. iron, which has 
always been scarce, is no longer obtainable, and it will be a weck 
or two before amy supplies are available. On the other hand, the 
disorganisation of the strike has produced a more plentiful supply 
of the lower grades, such as forge, mottled, and white. Prices 
are unchanged at 225s per ton for No. 3 and No. 4 foundry pig- 
iron, and 260s per ton for mixed numbers East Coast hematite, for 
home consumption. Manufactured iron amd steel: Steel works 
will be going fully again next week. Engineering works and ship- 
yards are very much in need of supplies of steel. Prices are as 
follows :—Steel ship plates, home, £24 108 ; steel ship angles, home, 
£24; iron ship angles, home, £30 158; iron bars, home, £39; 
steel rails, home, £25 net. Irom ore: As ore deliveries continued 
during the recent strike stoppage, works have been able to accumu- 
late fair stocks of ore, and consequently business for prompt 
delivery is very slow. The price of best Rubio on a 17s freight 
basis is maintained nominally at 50s per ton. Forward business is 
quiet. 





CUMBERLAND IRON. 
(FROM OUR WORKINGTON CORRESPONDENT.) 


The outlook in the Cumberland and North Lancashire hematite 
pig-iron trade is obscure. All that is certain is that makers have 
sufficient orders on their books to ensure for the remainder of the 
year as full a production as they can secure, but no forward 
business of any important extent is being booked, and users, as yet, 
are content with the execution of their immediate requirements. — 
Had no strike occurred, it is more than probable makers by aow 
would have been in ion of contracts which would heve 
enabled them to look to a busy three months in the early 
part of next year. So far no such prospect can be said to be 
theirs. The next four weeks will be critical for the hematite pig- 
iron trade, but, of course, if the country settles down in real 
earnest to work there may be such developments as will necessitate 
operations on the same scale as has obtained for the greater part 
of the year. At the present moment more iron is being offered 
than is being bought, though there is mo decline in prices, Besserer 
mixed numbers being quoted still at £14 10s per ton at works. This 
is true also of ferro, Ralesinds demand having slowed down some- 
what. Of the 27 furnaces which were in full blast at the end of 
September only 14 are now in draught—11 in Cumberland ¢nd 
three in North Lancashire—but mine more furnaces are expected 
to be put into draught next week. The steelworks of Working:on 
and Barrow are still idle, and it may be another week before they 
are re-started. The volume of work awaiting them is not lange 
enough to necessitate the employment of the whole of the plent, 
and, indeed, in the present condition of the steel trade it is dovbt- 
ful whether there will not be a further diminution of activity 
during the winter, Rail orders are scarce, and the demand for 
tube and strip steel is smaller. Railway material will be the largest 
production, and even rail orders, in face of the American and 
Belgian competition, are slackening off. There has been only a 
partial resumption of operations in the iron ore industry. ‘the 
needs of local smelters, however, are sufficiently big to absorb 
all the ore that can be mined, and the pits will all be working 
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THE MERCHANTS BANK OF CANADA: 


Total Deposits S0th Sept. 1820) + 167,000,000. ; 
Total Assets (50th Sept. 1920) $205,000,¢00. 


399 BRANCHES IN CANADA. 
Special Department at Montreal gi 

manufacturers and merchants snalen 
up in Canada all information regarding 
Water Power, Sites, Tariffs, etc. 


COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL. 
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sale needs very brisk, especially now that the works 


here are no longer taking any Northumberland or Durham coal. 

Coke will not be a full production for another week or two, and = Fully 
unless the whole of the 27 furnaces are in blast there is bound to Sect e kag oreo nsea 
‘be a glut. There is some chance, however, that licences for the — Wrewelt ..........ccccece eee 
- export of the surplus to the Continent may be granted. Belgium — 60's twist (Egyptian) ..... ced 





and France, it is reported, can take all the coke that is at com- | gin. printers, 116 yds, 16 32° 
mand, and in that case coke-makers may be able to resume the | 32-in. Shirtings, 75 ade Ste is eee 









remunerative trade which they enjoyed for a short time in the | 38-in. ditto, 33 yds, 16, 10 ibs....... .. 

summer. By-products are some all in eager demand, and the 39-in. ditto, 574 yds, 16 by 15, 8 lbs ........ 

make of Senzol and sulphate of ammonia is insufficient to met —_—_ 

needs. Creosote is also aoe disposed of eee eae 

chemical industry is busier. The scrap-iron trade is dull. eavy 

steel scrap is not wanted by the steelworks. Cast-iron scrap is THE WOOL TRADE. 

going to Scotland at old prices, and so is wrought-iron scrap to the -_— 

East Coast. Our Bradford correspondent, writing on Thursday 
, 


poor demand for wool at the London sales this wok Ga 
very disappointing from the point of view of those brad 
looking to Coleman Street to give the trade a lead. Ig ™ 
quarters it was thought that good combing merings wae 
maintained at the last series’ level, even if they did Rot adva 
so that an all-round decline in price, combined with 
withdrawals, has had a depressing effect on this centre. The fact 
remains, however, that neither in this country nor in the p ; 
markets can wool be bought to make tops at the prices now 

in Bradford, and as there is an entire absence of forward 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—November 5, 1920. 

































American. 4 a| a | a| a a a. a | a. oo is pute oo Quotations for both 
Sealsiand .......... per ib. .. jnml omljnm)jnm! oml'inm jemi am! fn and yarns are purely nominal. ere cs practically no new bes 
Pilorida ditto .............- | a eae nent nmi a nml'nml nm) nm) nm) nese ia the piece trade, and stocks in the hands of busi. 

Ord}G O|L M/Mid\G M MFG O|LM|GM nd merchants are exceptionally heavy. I : 
MRED . scthighntinseecots | 7-80, 8:80. 2700 - 7 “P ; y- An most sections of the 


00) 12751555)1780; 055 0 






trade unemployment is increasing, and many firms are unable to 





Brazilian . 2 ¥ Ga. Pne| MP run their machinery more than 24 hours a week. 

Pernambuco, &c...........+| «- 580) | oo Loo . 
ID piace wie ceeneia 580)1980) .. | .. 2172 
Maceio .........eeee0-ceees 6 = O} .. | .. #2172 
A Cina oc 0 be vncvecces DSU SOU * ** “ 7 7 
 regegaimget ate 580 1980 : Vatre COLONIAL WOOL. 
Maranham ............-+-- 080 1983 21 (FROM A CORRESPONDENT.) 
BRIE 0c: <s500000 Shean -» jnml/2850 meaieeees oe Another series of sales opened in London last Tuesday. The 
Seer aeree so acocacgpoagee-d # 1 oe es °° attendance was unusually large, including some buyers from 
Peruvian—Rough .......... ++ | += |2000)2590 Boston, American interests apparently being fairly well represented, 

ee a This is taken as an augury for an improvement in trade in th 

coreeeeeeel se near future, the way that America is buying in Australia also 


being taken as similar evidence. In face of the opinions expressed 
by leading members of the trade, whe up to last Monday frankly 
stated that they expected good combing merincs to remain firm, and 
possibly become: a little dearer, the opening results were dis 
appointing. Even the best wools declined 10 per cent., medium 
merinos 15 per cent., while faulty carbonising wools depreciated 
fully 20 per cent. it was certainly expected that the best classes 
would maintain their ground, but apparently values have moved 
to a level which is in harmony with the decline which has take 
place during the interval in consuming centres. It is now quite 
apparent that everyone is seeking a lower level of values, and upon 
that basis future trade may be expected to be done. The deprecia- 
tion in the value of the mark and the franc is no doubt exercising 
a seriously adverse influence, French buyers feeling it to be im 
perative that what is lost on the exchange must as far as possible 
be recovered in the initial cost of their purchases. Crossbreds alo 
declined 20 per cent. It seems useless to try to explain the decline 
which has taken place in values. The inqniry on home trade 
account has certainly shown some expansion, whilst there is alo 
evidence of Continental and American interest, the rate of 

being greatly in favour of purchases by the latter corntry. 

it is difficult to estimate the true position, it may be said that, on 
the whole, the outlook is a little better. After the sensational 
collapse in values compared with last March, the decline often being 
60 per cent., prices for everything should now be well within 
the limit of trade operations. Whereas 64’s tops were selling a 
148 last March, the prive to-day is about ss 6d. This should 
encourage competition, and there are signs that the trade is seeking 
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isnacseagecee’ Fr. =| A ye 
M. Ginned Coconads, Red . .| Fr.jl060) .. | .. | -. | .- "2085: . 
MANCHESTER, November 11. 
The rather better feeling in the market has been maintained, 
but there has not been any general flow of orders, and business 
has been very patchy. The attitude of buyers has been affected 
by the irregularities and weakness in raw cotton prices. A large 
inquiry has again come through in cloth for India, especially 
for Calcutta, and although most of the trade has been in light 
fabrics, rather more transactions have been arranged in grey 
shirtings. Manufacturers in’ Blackburn and district are now 
rather more favourably situated, but there is still plenty of room 
for improvement. There has been an absence of ptacticable bids 
for China. Scattered sales for the minor outlets East and West 
have totalled to moderate dimensions, but there has not been any 
active buying. Producers of printing cloths cannot obtain relief. 
Hiome trade buyers remain nervous as to the future level of 
values. American yarns have moved off quietly from day to day, 
and prices, especially in mule descriptions, have been easier in 
sympathy with the decline in the raw material. A few more 
offers have been mentioned in bundle yarns for India. Egyptian 
spinnings have been generally slow, but some special orders have 
heen booked in qualities suitable for thread manufacturing. 


(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1920. 


Nov. | Price|Price, Price, Price, Price, 
ll, | Nov.| Oct. | Oct. | O +. | Oct. 
\1920., 4. | 28 | a | | 
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d a d d d a 
Raw Cotton—Fully Mid. American .. Tb | 16°43 | 17°47 
_ Sakellaridis Fully Fair ee Ste ee 
WD no ew diaistdassaveboctil t Ib | 41-00 | 43°00 | 4 
‘Yarns—32’s twist .............. ..... a Ib} 38 40 a SS . ~ 
— Waa ...6 .soscveccscoses per Ib 39 37 39 42 
— 60's twist (Egyptian) ... .... perlb| 56 53 58 56 60 67 
o}s ads ais edsd 
32-in. Printers, 116 yds, 16 by 16, 32's and 50's 63 () 66 
52-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s | 66. 0} 68 s ss ~ 9 
38-in. ditto, 35 yds, 18 by 16,10 Ibs _....... ce 37 37 37 3 4. 0 
5}in. ditto, 574 yds, 16 by 15, 8} ibs ........ 28 29 2 29 » 32 0 
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—_—_—_—__:: 
OILSEEDS AND VEGETABLE OILS. 






(FROM OUR CORRESPONDENT.) 

‘onditions in the markets for oilseeds and vegetable oils are 

or tm stable—a state of great weakness would perhaps best 

describe the position during the past few days. The hope that as 
to 












































: apanese 
ccated coconut, fine cut, spot, 798; medium, 82s. 


: 


ays | to the miners’ strike settlement an improvement would | JUTS.—General quietness in pervaded this market, and the 
a oT pout is apparently to be slow to mature. The depression | small business oti at the aimee is restricted to near continental 
the ‘n industry generally, the slowness of the process of readjustment, | requirements. Ten y of prices ruled weaker, though selle:s were 
. Were and the chaotic condition of foreign exchanges and European | not pressing. Native firsts, assortment, new crop, November- 

Some ndustry are all factors operating against the recovery of trade on | December, soid, £49, subs at £46 to £45108. Daisee No. 2, actuals, 


é 
L 


quoted, £43 ros; lightning actuals, £36, and subs £34. Hessians 


basis. 
Linseed oil has lost all the advantage gained after the recent set- | and also twills idle, and quotations purely nominal. 


j 


ery heavy back, when values touched the lowest level since the removal of | H&MP.—A dull and easier tone predominated respecting Manila 
The fact Government control, and it seems far from certain that the end of — J] grade, October-December, sold, {64 to £63 10s; Novem- 
-January, {64 to £63 10s; December-February, £63 10s. New 


dead weight on the market, and this, coupled with the 
total absence of a consumptive demand, has had the usual effect. 
Cotton oils have also been subject to depression, and values have 


the easiness is in sight. The realisation of October oil 
ae Zealand dull. Points, October-December, sellers, £53 108; fair, — 
£52. Italian nominal. 

SHELLAC.— Market very quiet, and small spot .sales were on the 
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both tops jated since the beginning of the week. Rape oil is some- | basis of 6oos for stan free T.N. Off standard, sold, 580s; 
new bus. what firmer and dearer on reports of scarcity of seed, but most | December, 525s, 520s ; March, 470s. 2 
vufacturers other vegetable oils are more or Jess inactive, and prices largely | COPRA.—Market unsettled, and trade proceeded quietly during the 
=n “Oa : ; week. F.MS. Straits, November-January, London, sold, £56 to | 
Among oilseeds linseed has materially cheapened, being about | £53 5s; ditto, to Rotterdam, £56 tos to £54158. Ceylon, Novem- 
unabie to os per ton less on the week in all positions. Stocks in hand are r-January, London, £54 10s. Palm kernels, November-January, 
«nail, but with fair quantities on passage there appears sufficient | sold, £37 to £37 10s and £34 15s. 
to meet all requirements, and buying in comsequence is very FRUIT.—The market for currants is steady, and trade proceeded © 
restricted. Cottonseed is also lower, good supplies in hand and | with more activity during the week. Pyrgos, sold, 79s; Patras, 86s . 
afloat being assured. Soya beans are a slow trade, and shippers’ | to 88s; Vostizza, 1008 to 105s. Half boxes of Valencia raisins, sold, 
quotations — —— ae pews erreceed alone is ae co 127s to 128s; ditto, afloat, f.a.q., 128s. Smyrna sultanas, spot, 136s . 
crushing mills are still wor short time, in view of the small | to 156s. Figs steady, layers, : lied, to 2158. ; 
lay. The sonal tor the oil and cake products are likely to continue so Dates ae tata ceph iat it cocaine 5 
vers from vet awhile. MENTHOL.—-Spot, sold, 24s 6d to 29s, as to quality. Japanese 
presented. peppermint oil, spot, sold, 6s 4$4, 6s 3d; anise-d, 38 9d, 38 7§d; 
de in the een hor, 5s 9d to 5s 6d; and Chinese crude, spot, 2s r1o}d, all 
ne per lb. Japan wax, spot, 11 cwt. 
ralia also HIDE, LEATHER, AND ALLIED TRADES. EGG PRODUCTS.--Market very dull this week, and quotations in a. 
ean —_—— great es a Liquid yolk, spat, old season's, sold, — ob 
rankly ie ae eer angers new, 100s; November-January, : December-February, 928 6d; 
firm, and , See tt ee es liquid whole, spot, Sos eek, Dele sat, aehe0hs eae aoe 
were dis. The hide market is still dropping, and at Thursday’s Bermondsey | whole egg, spot, 9d; spray, 1s 4d; albumen, spot, 4s 7d; ditto, to. 
sales best ox made 8}d-ojd, a reduction of §d-1}d as against last | arrive, 4s 3d. 
° medium week! Horse hides made 19s-41s, a reduction of 2s. Calf were | ROBBLR.—Market very unsettled, and trade very quiet. Plantation - 
epreciated also weaker ; heavies made 12jd, a slight advance, but the lighter | crepe, spot, sold, 1s 13d to 1s rd, and 1s 14d; December, 1s 19d; 
st Classes classes made 12}d-154d, a drop of 4d-1fd! Wools were unchanged, | January-March, 1s 24d to rs 29d; April-June, 1s 43d. Smoked: 
ve moved but hoggs dropped a shilling in the best class, which made 11s 6d | ribbed sheet, spot, sold, rs to ts od ; January-March, 1s 1}d; April . 
has takea each. In fore:gn hides values are declining, and domestic tanners | June, 1s 2}d. Fine hard Para, spot, 13 5d. 
10W quite will only buy bargain lots! Dealers are asking for business, and | OFL8.—Linseed easier. Spot, net, naked, 618; November Decem-. 
and upon there is no likelihood of stability whilst this state of affairs lasts. | ber, 59s 6d. Rape quiet. Crude, spot, 748; refined barrels, 85s. 
deprecia- The American market is weaker, and best packers are now offered | Cotton easier. Crude tian, 55s; Bombay, 48s; refined’ 
>Xercising at 21 cents. : ; edible, 78s. China wood firm. Hankow, spot (barrels), rros; and 
to be im- There is very little doing in sole leather, and prices are very | Hong Kong,spot, 107s. Palm kernel quiet. Crushed, spot, 80s; 
S possible chaotic. Merchants are not operating in view of the uncertainty | extracted, 79s. Coconut quiet. Ceylon, spot, 928; September- 
breds also which prevails, and are only buying sufficient quantities to fill | November, 90s; Cochin, ditto, 92s 6d. Soya quiet. Oriental, afloat, 
re decline actual orders in hand. Speculation 1s non est in view of the | 62s; October-December, 62s; deodorised, g1s. Japan fish quiet.:. 
me trade exchange difficultiés, which preclude Continental trading Bends | November-December (cases), 40s. Cod liver steady. English, spot, 
re is also are now offering at anything from 2s 6d to 4s per Ib, according to | 45s. Groundout quieter. English crushed, naked, spot, 80s ;' 
exchange tannage. ‘ee : deodorised (barrels), 1oos. Turpentine easier. American, spot,’ 
Though Upper leather is only selling in small parcels, as short time at | 115s; November-December, 115s; Jatuary-April, 115s. Rosin 
| that, on both tanneries and shoe factories is general. Stocks are getting | quiet. American, grade B, 46s; F, 49s; G, 493; K, 51s; M, 
-nsational heavy, although there is a great reduction in input. Yorkshire | 52s; WW, 54s; French, F/G, 45s 6d; H, 458 6d; WW, 473; extra 
ten being cwrriers are finding things a little better, and one large currier in | pale, 48s. Petroleum steady. American, spot, 2s 3}d; and water 
_ Leeds has, I hear, resumed full time. Imports of upper leather | white, 2s 4}d per gallon. 
selling at continue on a large scale, the value for the first ro months of the 
is should year being £11,162,121, of which Germany is responsible for : 
BES “ie ecnlactrere aol snc, a GIRARD TRUST COMPANY 


Shoe manufacturers are still slack, and only a few are working on 
cheaper boots to meat market conditions. Sales are frequent, and 
in some cases money is being lost, although there is a good deal of 
spurious advertising going on in connection with the boot trade 
at the present time. 





PHILADELPHIA, PENNSYLVANIA.. 


Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 
































OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, November 12. 

Proceedings in the chief markets during the week were rather 
featureless, and demand on export account proved quiet, while 
adversely affected by rates of exchange on the chief near Continental 
countries. 

80GaR.—There was only a limited inquiry for free parcels, but 
prices remained steady. Transactions include crystallised West 
India, 78s to 83s; American and Canadian granulated, 95s; white 
Mauritius, 948; and West India muscovado, 60s to 65s. American 
oP ee and useful dark, sold, 308; with good mid grocery, 

COFFEE.—Spot market remained in a generally quiet state, and 
moderate supplies in auction were only partially disposed, but desir- 





















Capital and Surplus - $10,000,000. | 
Member of Federal Reserve System. 
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OILStEDS.—Linseed: market easier. Calcutta, afloat, nominally 
; November-December, £34 108. Bombay, October-November, 
35 58. Plate, afloat, Hull, £28 10s; November-December, {28 53; 
February, new crop, sold, {29 10s to £28 ros. quiet. 
‘oria, November-December, sellers, £34; real bold Ferozepore, £33 ; 
brown Cawnpore, fs Cottonseed quiet, London. Egyptian, 







f.a.q., , London, £18 ; November-December, {17 108. Bombay, 
Benge £12; November-December, {12. Gingelly easier. 
i any, to Continent, sold, {42 10s. Ground- 
nuts quiet. Coromandel, November-December, £34 10s ton. 
METALS.—Tin, on free selling continued to decline until the middle 
of the week, cash being registered at {247 10s, while since moving at 
£244 10s, three months at {251 to {247 10s and {250. Thorsday’s 
market tended firmer on active buying, cash being done at {240 to 
244; late January, {247 to {248 10s; three months from {£247 to 
249 10s. At Friday's session the tendency was firmer, and a good 
business done. End of December sold, at £248 10s to £249; three 
months at £250 to £249, and since at £249 158. English ing: ts, £241 
to £242. Copper: The standard market tended rather lower last 
Monday while steady at the decline, cash selling at {90 10s; three 
months, {89 to {89 5s. Tuesday's movements manitested an improve- 
ment, business being limited. December date sold at {90 10s and 
three months {89 5s to {89 10s. An inactive and easier tone pre- 
vailed on Wednesday, while the downward movement made further 
progress at Thursday's market, a good business being dore in ca-h at 
£88 10s to £88, early January £88, three months {89 to {87 and since 
at {87 5s. At Friday's session values were rather lower, dealings 







Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 


New York places complete banking 













services af the disposal of business 
being sustained. End of month changed hands at £87 15s to £87 10s, throughout the world oe tarts 
and three months-at £87 5s to £87. Electros, {o9 to £100; best tact with all etme it in 
selected, {98 to {99; strong sheets, £152. Lead easier at £34 15s to | - all phases of commerce 
£33 17s 6d. Spelier weaker at £36 to £37 7s 6d. Antimony: Regulus, | and industry in the United States. 


nglish, ordinary to best, £52 to £55. Aluminium: Home trade, | 
£165; export, £185. Wire bars quoted at {99 to f1o1. 





Resources over $500,000,000 


METROPOLITAN CATTLE.—Novemser 11. 
ER eae, Sen eane ee 7” to sink the offal. Sheep, per stone. 
8 8 8 a 

















s 4 KENNETH H. ROCKEY, Representative 
Beasts—Herefords 1210 to 13 4 Sheep—Downs........ 16 2to 18 0 . a ’ 
Shorthorns ........ 12 34 Longwools ........ 0 16 0 17, Sherborne Lane, King William Street, 
Devons ........+++- 1228 13 2 Crossbred .......... 140 17:0 
Norfolks ............ 1220 13 2 Scottish ............ 18 4 
Foottish ............ 13 2 ee Lamb—Downs........ 19 0 210 
EE Ribinabbeisuse 1 ¢ il 6 
: Fat Oows .......... ns i110 ‘ 
Heavy Bulls ........ ll 4 a 
LONDON POTATO MARKETS.—Novemser 11. 
Per Cwt. | Per Cwt. 
s a a | sd sa 
SD aknndedindueescer 8 Otoll 0 | Ede nepondumiiiec 9 Oto ll 6 
het aimatinbienson 80 no Blacklands .......... 76 Wo 
Commercial Times.—Weeklp Price Current. 
The prices in the followine list are revised with the assistance of an eminent firm in each department. 
LONDON, Friar. DRUGS— s d_s 4 | INDIA RURBR 
OOOOA- duty 4d pbs ds 4 | Aloes, fine E.I., p.ewtl80 0180 0 | ne, hard. sper tS 0S | een, 8 8 Oe TL ees af £80 
Trinidad, per cwt. 75 8 % . Cape, = ake : 3 ; crepe .... 1 lg 0 0 | irish creamery -++.49 0495 0 Singa, ore fer White 1 uf} 
Geylom, platation - 100 9145 0 ec $366 | INDIGO—pern— ee ee er ee 
Sante, ov ete s clspan. refined .... § 9 6 0 | let to fine ...... 126150 | Argentine} 0 250 9 | Pimento .....ccee OM O8 
" oms,OCeylon.. 26 5 6 | {il aid vie, toqued 30 6 12 0 | a ee 23) 0 0 0 | Cinnamon—Ist sort.. 17 66 
4 OOFFERE- 42/ per cwt. Cantharides... perib 0 0 0 0 | | Low to good o 14896) eee m3 0 00 | 4=Dognd...... 26 OD 
E India fineord gd. d 9 one 9 | Sastor-i iniencaiail ewt 8 0 95 0 | Madras,dryleaf,good 5 0 60 | American... 183 6 208 0 DO BE occccsdsomns 15 00 
tofine 118 0125 0 | Gum Benjmn. Sum. | Do lowtoord.... 1 6 4 0 | Hams—Irish ... aaa Do th 00000 26 68 
tomid 8 3126 0 seconds ..percwt 7/100 11/100 | Kurpahed midtogd. 8 0 90 | Canadian... 218 0 0 0 Chips ........cc0008 0 6 OS 
send te ne 125 0150 0 pp. cubanam, Erope + 8 8 s ; w to mid........ 4070 American ._........100 0218 0 | Cassia Lignea.. @6 00 
_  ——papeemdboeteaee 2 Lard—Irish 172 0 0 0 
er 9 0100 0 | la Soa bie 29 00 ty~ ton— 2s Seatentenatenis ¢ 9 0 Ope Seacher ne ee 
Mid. to fine ........ 110 0125 0 | Musk pod, China ..oz12) 0 0 0 | etersburg, layer 145 0 | Pork per 8 lbs “8 4 8 — 
ordi 82 0 | OilpCassia ....perib 7 0 7 6 | Manila, fair, afloat. . 6 0 Beef—Frozen, persib 6 8 9 0 | Slneer—percwt— 
Do gd ordtolow md 82 0 9 0 Aniseed ............ 3 9 4 0 | N. Zealand, spot,highfair 56 0 | “Reotch _ 13 4 | Cochin cut....... 150 0M 6 
.0 0120 0 | , Peppermint,H.G.H.65 0 0 0 | | Cheese-cwi—Ganadianli4 0 165 0 Do email rengh. © 0 @! 
CHEMICALS oo 2 ee etme, * °*.* | Gonda, per. Ib... oom sabe, sashed one BO HE 
Acid, citric ....perib 36 3 9 | Galls, China perewti!0 0189 9 | Nov-Dec, actuals #9 0 0 0 | Rng. Cheddars ....166 0 186 ¢ | Jamaica .........10 0m 6 
MED Sideocnenses 40 4 | Tu . +. Rom | LEATHER—per Ib— s ds a ED ate cvvcccand 152 6 154 0 | Mace ......... per lb OM 15 
Oxalic, net ........ 23 24 | Mad nger cecens 0 3 0 | Bole Bends 6/0lb.. 20 3 0 | 120— Nu coodto tee 1 Bit 
Tartaric, English 2600/4 , block ...... 060 | Do do 1012,,.. 20 36 | eee §3 00 Small to medium., 6 a 
Foreign ........+» 2 6 2 8 | Cutch, ord. to fair 5 06 0 | Do do 1214,, SO 8 6 | BIRD cccccccccccece 48 0 50 0 Chillies- per ewt ....18 O10 5 
ABopreots hee ee ee | BO in S| Be Wes PS ES | POPES so oo | eautow prom 
seeeeees GOIN CIN | BSPAZI.. ...... j v . eeeecece L ° 
Ammonia carb.,p.ib 0 7% 0 8 | Pustic, Jamaica... 190 | Bark Tanned Bole 40 & 6 | ~ x Tool mation OO 
Muriate, White.ton 70 0 75 0 | Guba .............. 0 Shidrsfm DS Hides 01) 1 2 | BICE—per cwt. cit. seconcccceneneen ED 
Sulphate... --. 280 2% 0 | Lima Wood.-°°+:: 0 Do WS do 16 30 | RangoooNod....48 0 8 0 
Arsenic lamp.per tonl20 0 130 0 Campeachy 19 0 Bellies fm D8 07 610 | Ee eeeronsomne Farce pe 
Powder ....perton 75 0 80 0 onduras ........ 0 Do Ww 10 1 6 | ROSIN- per ton— & I. Flake, fair, spot 0 a0 8 
Ashes. pot....per cwt245 0 250 0 Jamaica............ 19 0 Dressing ae American .......... 46/0 54/00 | Pearl ....... perewt #6 0 
a | Pearl do” do nom Red Sanders ........ 12.0 «©=|_-BoRneCaltoaiib § 0 7 0 | French ...........- 45,10/0 48,00 nah 
i | ates pee. pe. tS Bapang Ceylon ...... 2210 Au- =e FF SAGO—Pearl,per cwt 31 6 33 0 TRA—taty BE ib 
| 6 ER fe ab uae FEAt weet. £.° ‘ g METALS- B. Copper 2s &£ 8 li >acesenneeso 23 02 0 Indian tnt Cun s4 ad 
7 Cream Tartar— nee selected ...... 88 0 99 ¢ | SHBLLAC—percet—s ds d | Poke... es 0 HOS 
Vg 33% powder —a om : Slanets U/A Medium nom --352.9 ° 0 | Orange, ret marke 700 9 750 6 Broken Prkoe mt {? 
; lodine, dry" peros 1 0 1 1 | FRUIT—New sas 4 | Lead- in, See “300 | TNOrange, S80 Gls 0 | Broken Grane... 09 8 
Ft Eng. Pig p. ec 30/0 
; Nitrate of Boda, p.ton 25/00 27/00 Oranges, Val. selected $8 9 3) 0 g:both Foreign... .. 3.17/3 38156 | Garnet, Lac,AC, biky $00 9 0 9 Pekoe Souchong .. 0 & # 
4 Potash— 4-cases eeccce / tien Pure ...... 
fl Chlorate, net 222% ee Tho—Es lab ingots 211 > au 0 Blocky (TN) ...... $7 0 0 0 TIMRER—Timber & Hews Woot 
Prussiate sorcceces oO coce and ne Timber or 
2 be, Foreigsi--"--- 110 2 ¢ | Lemons, Naplen,cases 0 9 0 0 d, cash .-..24015 245 0 | Ohima—biue Blephant 34 0 0 0 | Oanadayel pinelarge Sam 
ie Bal-Actos ©...perlb 23 2 6 Do Bicilian boxes 10 0 30 0 | OILS—Fish, perton—2@ s £ » | GABUM .....-+0-- 0 9 HP | pony 
= ee = go Sees as ; - ; pale..... 7oncli twa .......... 0000 Duty 82—10/4 per lb. aee 
Ee ficarb.. = Ged Lined Sarten capaetent oy a 
a Cry: tal. ex ship. pin 28 0 100 | HIDRS—Wetsalted— net naked ...... oo | Pathe ivis ob 8 a8 0 totioe.... 16 8 
a netzecaszsecee SOOM 32/00 2 22 3h. | ee... 0 SHELLS—M.~0'-P. per ewt— SYS oon soeoereiaey 
a et eee oy CRA | Cape ......cccccene Oll 0 lig | Cottonseed. crud. . 48 9 55 0 Manila, bold ..... £1109 1500 | Kentucky leaf ‘ 
a. white......€8) 0 8 0 0 pateagamemearac: 014% O its | _Deodorised .. 7% 0 00 Macassar .......... 190/0 Common to fine... § ; 
.  & oo ~  S — ~peee as  ———peeresenenege 0 13) 0 14) | Cocos-nut, crude ...°9) 0 92 6 Sydney eevee 1100 17/100 | _Btrips.......-es» $ 
> ie ne a j= 4 & Drysalted Cape 5 ¢ C3 Refined ............ - on . Australian 11/109 17/100 Chins... i aman ' 
‘ BaiphateCopper, pin: 410/450 ace oe oe | Geet ob 8 | ocean co cs ae on ee | eee vo LOGS 
a Sulphur jour ..,.... Buffaloes, Singapore. . 0 8 010 8 a sd cent. polarisation s d s ad Havanna a eeeeeeeeer® t 
k aiphur Fiour ....... $200 2900 | ‘Penang ....------.. 010 O15 | Petrolm. Of perSibe 2 3: 0 0 | BW. 1. muscovado.. £5 0 70 0 | GTEEM..<---versrsners ; 
e yee Blea. 2100 2200 | By. ttt 012 015 Ww wie Bao yxta "38 0 83 o | Bast indian... ; 2 
¥ Chinese, p Ib6 6 69 H Oil Cas Lned., Eng. eececcces Cigars.duty 167 per ld 
Sy English ............ 66 69 Best hvy.ox&heifer 0 0 0 | aap: tee 422 9 0 6 Se 23 $ 
Pt COPRA perton,cif. 25 Do light 0 00 | Seeds Linseed ellow Orystals .... % 0 TURPTINE, pewt ls @ , 
eh Malabar Uct. Doc. nom 2nd ox, heavy 0 78 0 0 Plata ....Nov./Dec. £28 1) il shhbees mecees 100 0 
a CeptOn oon vnnn ons 54 10 Do 2 00 00 sPimNov./ec, €3 0 | Orushed...-.......- 9 9 | WOUL—Colonial. per I= 
a 8 Singapore or 53 5 Bestcow .. ..... - 68 06 p-ta,Nov./Dec. £4 0 caindeen % 0 Australian 6 
) i FM ftraits .. ...... 52 5 = wetbssboce . : : PORTLAND CEMENT— OG white .... —, uses aa seo ‘ if 
d OCOCHINEAL—perlb 2.0 3 6 | Md do 22.7. 0 8) 0.0 | Best pertondelvd 46 0 50.0 | Other toan white.. 63 0 70 0 | Fine Orowbred.... 8% ¢ 
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You have probably insured your business 
and home to protect yourself against fire. 


Have you insured your life to protect 
your family against your early death ? 


INSURE YOUR LIFE and HOME with the 
PRUDENTIAL ASSURANCE Co., Ltd. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFoRD ST., MANCHESTER. 








For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000 
CLAIMS PAID EXcEFD £30,000,000. 


BRITANNIC 
ASSURANCE 6CO., LTD. 


Life and Endowment Assurance busisess in ail branches. 
ANNUAL INCOME £2,300,000 
TOTAL FUNOS £5,800, 000 
CLAIMS PAID £14,800,000 








Chief OFF 
BROAD STREET CO°NER, € BIRMINGHAM. 


DOUBLE BENEFIT POLICIES 








COMBINING THE ADVANTAGES OF 

Whole Life and Endowment Assurance. 

Maximum Income Tax Rebate and 
Provision for Death Duties. 


Apply for New Explanatory Leaflet 


to the 
GRESHAM LIFE ASSURANCE SOCIETY, 


L 
8T. MILDRED'’S HOUSE, POULTRY, 5.0.2 


The Gresham Fire & hee Accident 
manisurance Society, Limited, 


Guaranty Trust Company 
of New York 


recs 


HAVRE CONSTANTINOPLE 
ondensed Statement, September 30, 1920 


$920,805,256.22 


$60,754,227.55 
19,050,000.00 
24,917,200.22 


.70 
13:70. 762.00 


ove 8,982,767.52 
+. 692,560,285.60 


$920,805,256.22 


News. 


with an expert 















ASSETS 

Hand and in Banks ... $111,306,421.14 
Cash ones for Cleering House |. |. 70,921,949.74 
Loans and Bills Purchased ... aa .. §21,477,002.28 
US. Government Bonds and Certificates sansa eonee 
eer a. 45,154,659.21 
Borcigu Exchange 21,446,069.24 
Credits Granted on Acceptances oases ree 70 
Selita wc | 8,8 29,078.37 
Accrued Interest and Accounts Receivable 12 .281,276.95 






se, . $25,000,000.00 
Surplus Funds ~ 36,996000.00 Stocks and Shares. 









Publications. 


‘Tur FInancier 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of the pro- 
gressive banking institutions of the world. 


The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription $6.00 per annum. 


128, Broapway, New York. 


















NEW USES for RUBBER 


£5, 000 .:: PRIZES 


FOR IDEAS 














For Particulars apply 





"BOOKS ON FINANCIAL SUBJECTS 


sy HARTLEY WITHERS, 


Editor of ‘‘ The Economist.” 





** Numerous instances of the wisdom of Withers, culled 
See apne ae put into literary shape by a 


oo 


| 
| 
| 
| 
| 


occasionally caustic pen.'’—Financial 


‘'The happy touch of literary simplicity and wit combined 
knowledge of his subject which has given 
distinction and popular value to his books.'’—The Times. 


7s. net. 


The Case For Capitalism. 204 tmpression 


EVELEIGH NASH, LTD. 


6s. NET EACH. 
War-time Financial Problems, 214 tmp. 
The Business of Finance.  2na_tmpresion. 
The Meaning of Money. 20 tmpression. 


7th Impression. 
An Introduction to 


Money Changing : fo, sstreiestics ° sen imp 
Poverty and Waste. 

International Finance. 
War and Lombard Street. 4th Im: ression, 
Bagehot’s Lombard Street. sau Ecition. 


3rd Impression. 
3rd Impression. 


3s. 6d. NET. 


Our Money and the State. 204 tmpression. 


JOHN MURRAY, ALBEMARLE ST., LONDON, W.1. 


To all Company Officials. 


A Book you simply cannot afford to do without. 
THE CORPORATION 
PROFITS TAX 


BY 
RAYMOND W. NEEDHAM 


comstne an Accounting Officer under 
H. ry; and of the Middle 
* Temple, Barrister-at-Law. 


Cloth. Crown 8vo. 7/6 net. 


The Corporation Profits Tax is imposed on the 
profits of all limited liability companies; and it is 
manifestly of the utmost importance for the secre- 
taries and other responsible officials of such com- 
panies, and for solicitors, accountanjs and auditors, 
to obtain at the outset the clearest possible insight 
into the precise meaning and effect of the varions 
provisions. In this way and in this way alone can 
they ensure “ getting started right.”’ 


Obtainable at all booksellers or from the 
publishers. Post Free 7/10. 


Send to tbe Publishers for Prospectus. 
LEONARD PARSONS, Ltd., 19, Portugal 


Street, Kingsway, W.C. 


GUARDIAN ASSURANCE COMPANY, — 
LIMITED. 


Notice is hereby given th that the Directors of this 
Company have resolved to pay on 8ist December 
next an interim dividend of 3/- on each Ordinary 
Share, and the dividend of 2/- on each Preference 
Share, both subject to income tax. The TRANS- 
FER BOOKS will be CLOSED from the ist to the 


| 15th December, both dates inclusive.—-By order, 


GEO. N. REYNOLDS, 
General Manager and Secretary. 
_i, , Lombard street, London E.C.3. 


THE THREAT 
OF PROTECTION 


PRICE 4d. POST FREE 5d. 
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A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies, 
Application will be made in due course to the Stock Exchange Committee for special permission to deal in u, 
now offered. . in 






The SUBSCRIPTION LIST will be CLOSED on or before SATURDAY, the 20th day of NOVEMBER, 


THE SANTA GERTRUDIS CO., [ 


(Incorporated under the Companies (Consolidation) Act, 1908.) 
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SHARE CAPITAL : 


1,500,000 Shares of £1 each, all of which have been issued and are fully paid. 
NO DEBENTURES OR DEBENTURE STOCK HAVE BEEN ISSUED. 


ISSUE OF 
£300,000 8 per Cent. Five-year Notes at 98 per cent 





out 
Notes will be registered and transferable in Denominations of £10, £50, £100 and £500 each, = 
t 
REPAYABLE at £115 per cent. on or before the 30th September, 1925. = 
The Company have the right to redeem the who'e or any part of the Notes on the 30th September, 1922, 1923 or 1924, wings - 
together with a bonus of £15 per ceat., and subject thereto the Notes will be paid at par together with a bonus of £ 3 con on he p+ , 
September, 1925. and carry interest as aforesaid at 8 per cent. per annum. = 
Interest on the Notes is payable half-yearly on the 31st March and 3oth September in each year. The first payment, which will be made ar 
on the 31st day of March, rg2r, will be calculated from the respective dates on which instalments of principal shall be due to be paid. ' 
The Company may not, without the sanction of an Extraordinary Resolution passed by the holders of the Notes for the time op 
outstanding, issue any Debentures or Debenture Stock or other securities constituting a charge upon any part of its undertaking or property, or su 
create any other mortgage or charge thereon other than to secure bankers’ loans incurred in the ordinary course of business, or unless pro- co 
vision is made for the repayment of such Notes out of the proceeds of any securities to be issued ranking in priority to the Notes; this 
condition does not apply to after-acquired property where there is an existing mortgage, or which is to be paid for wholly or in part by the of 
proceeds of a mortgage or charge thereon, or to the issue of Debentures or Debenture Stock specifically secured on after-acquired property, o 
The Notes will be payable as follows :— fe 
Per {10 Note. Per £50 Note. Per £100 Note. Per {£500 Note, i 
On Application ...... £100 £500 £10 0 O £50 0 O ' 
On Allotment... ........ 400 20 0 Oo 40 0 © 200 0 O i 
One Month after Aliot 416 O 2400 48 0 O 240 0 O _ 
0 £916 O 249 0 O £98 ° £490 0 O 
F. W. BAKER (Chai ~ H London Wall, E.C : 
E Sueat Gates atio ag oem, London Wal Bc. Syosearesty fig ceoetes 2 
A. STANLEY ELMOk&, 7.1 Salisbury House, London Wall, E.C. 2. ane #9 oaeemmaiteena denen 


F, A. GOVEIT, 6 Throgmorton street, E.C. 2. 
F. H. HAMILTON, 10-11 Austin friars, &.C. 2, 
O. DE RIVAUD, 6 Rue de Hunovre, Paris. 


Technical Committee. 
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Jenkins, Baker and Co., 3 London Wail buildings, E.C. 2. 
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J. A. Agnew, 1 London Well buildings, E.C. 2. ice, W ‘ , L Ci. 
: L. Chevrulon, 36 bis Avenue de !'O Paris. Price, Waterhouse and Co., 3 Frederick's place, Old Jewry, E.C. 2 
2 
fe Bankers. Secretary and Registered Office. 
eh Lloyds Bank, Limited, of 72 Lombard street, London, E.C. 3, and Branches. 
i 


A. A. Kelsey, 1 London Wall buildings, London, E.C.2. 


PROSPECTUS. 


The Santa Gertrudis Company, Limited, was registered on the jist 


a productive basis The result of the above expenditure and the 

Decembér, 1909, and throughout the whole period of its eleven years’ completion of the work now in hand will be that from the begi of 

existence has, through its Mexican Subsidiary Companies, operated with next year the Santa Gertrudis Company should be treating at its mill a 

consistently successful results the Santa Gertrudis Mine in the Pachuca tonnage from the combined Pachuca interests of approximately 60,000 

District of Mexico, having treated during that period 2,572,602 short tons | tons of ore per month, and with silver at $1 per oz and sterling exchange 

of ore containing at $4, and the Company's established operating costs, should be earning 
184,647 ozs. gold, 34,259,517 ozs. silver. oe ene en ee ee 


resulting in an operating profit of 41,905,040. 
For the years ended 30th June,*1918, 1019 and 1920, the net operating 


profits from the Santa Gertrudis mine alone, aiter allowing for deprecia- 
tion, were :— 


The local Mexican Company referred to above is also interested in the 
development of another property, which it has secured under option, and 
the work now being carried out has disclosed a strong veim carrying highly 

satisfactory values. 
| 


£213.407 0 O. £274,552 O O. £361,600 0 0 |» THE MEXICAN CORPORATION, LIMITED. 


Fol'owing the advice of the Company’s Consulting Engineer, Mr Hugh The Santa Gertrudis Company, Limited, in 1919 was instrumental, with 
Rose, the Directors, with the approval of the shareholders, adopted in 1918 others, in forming, with the approval of its shareholders, The — 
the policy of securing other scurces of ore supply in the Pachuca District, Corporation, Limited, and subscribed for 250,000 shares of 4&1 each 

and completed arrangements, through the medium of a local Mexican of a total issued capital of £1,000,000. The Mexican comune - 
Company, whereby a 40 per cent. interest in the net earnings from the on the advice of Mr. Hugh Rose, has secured, through the medium o} : 
operation of three important groups of mines in the Pachuca Camp, known local Mexican Company (the Mexican ee S.A.), an ‘ee 

as the El Bordo, Malinche, and bi Cristo was acquired under a 20 years’ two important mining properties in Mexico, viz., the Fresnillo Company, 


management agreement in consideration of the provision of working in the State of Zacatecas, and the Teziutlan Copper Company, 9 
capital for development purposes and equipment. These properties are State of Puebla. 
all located on the strike of well-established vein s 


RAAT PICS aN ge a 


Se fi ae 
i Te ie 


od 


e on — : ; stems in this section com —Under the arrangements agreed upon The 
& en eee which a> properties = oining or nant to ne San may sopaiiueatinn of th. provision of a large 
44 c Company has become interested, have, over the psat 50 : teal be Fresnillo Mine and 
* years, been productive of enormous returns in gold and silver. amount of working capital for the development of the 


we = . the enlargement of its existing mill and plant, acquired a 

Since the acquisition in 1918 of the Ei Bordo, Malinche and E! Cristo a eatane for a period of as years, under which it is entitled to 40 per 
group of mines, large capital expenditures have, in accordance with the cent. of the profits made in the operation of this Mine. 

management agreement, been made by the Santa Gertrudis Company (to 

finance Which, advances, intended to 


repaid out of the proceeds of the Mr Rose reports that the equipment of this property shoudl be complete 
present issue, have been secured) in the enlargement of its Mill so as to in about one year, and that the annual = coming to 


provide for the treatment of up to 60,000 tons of ore per month (from its Corporation from its interest thercin, con Oe : 
own property and the other mines in w 


body, 
hich interests have be j tons of ore per month from the developed ana proved Quarry ofe 
above mentioned), the erection of acrial tramways ehuncesinns acquire’ as with an estimated proved tonnage of over 4,000,000 .tons, should oa 
groups of Mines with the Santa Gertrudis mill, the sinking and equipment with silver at $1 per oz, to $600,000 per annum. He further pin pecdy die 
of shafts, the purchase of electrical power and transmissicn plant, air | With the underwatering of the Fresnillo Mine, and the development, We 
compressor plant and other necessary machinery and equipment, and in favourable results, of the known ore bodies lying under oe Oe a 
the developmen’ 3f ore reserves in the Mines to put these new interests on © body referred to above, an enlargement of the mill would 
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with Company, the management agreement bein ¢ 


eziutlan Copper Company owns and operates a well pped 
The T ting plant, the ores being.furnished from its own Peat m9 
mines, which contain a large tonnage of ore with possibilities of 
copper able extensions to the reserves as indicated by diamond drilling 
carried out. Mr Rose estimates the earnings coming to the 

Fe sl Corporation through its interests in the Teziutha Ccpper 
Company at $75,000 per annum, with a more than reasonable Prospect of 
ComPions to this profit resulting from ordinary customs smelting business. 
to the profits referred to, the Mexican Corporation is 
entitled to be refunded by an amortisation charge the cost of the 


In addition to Mr Rose’s statements above referred to, Mr W. 
the Company's Advjsory Engineer, who has just completed his annual 
is jon of the properties at Pachuca, States, inter alia, under date 
int Sep tember, 1920, the original of which can be seen at the Company’s 
Office :— 

“Details pertaining to the mining interests of your Com 
out in the Report of your Managing Director, o sbish ie ta ce = 
observed that a much larger tonnage will soon be available for the mill 
than is now being received. Another outstanding feature in the Report 
is the fact that ore development in the mines in which your Company is 
interested are satisfactory, adding, as they do, largely to ore reserves 
and that prospects for future developments are good.” : 


“It is with great gratification that I can emphasise the strong and 
satisfactory position of your Company’s business, which is being further 
strengthened by taking advantage of favourable opportunities as they 
arise. ’ 
“Contributing influences to your enjoyment of a successful year’s 
operations were the more settled conditions within Mexico and a good 
supply of labour; I congratulate you that in entering another year these 
conditions are so strongly in evidence of continuance.” 


The adverse rate of exchauge against this country, the additional cost 
of all classes of machinery, stores, and mine supplies, the increased cost 
of labour and the consequent necessity for larger liquid working capital 
following on the enlargement of the mill have resulted in a considerable 
excess in the cost beyond that originally estimated when the new Pachuca 
interests were acquired; and this combined with the subscription to the 
capital of The Mexican Corporation, Limited, have made it necessary to 
provide further funds. The Directors have decided to do this by the 
issue of the Notes now offered. 7 


where the amount allotted is less than the 
balance will be applied towards the remaining payments. 


Gererdis, Company, Lint Rose, addressed to the Board of The Santa 


oe s interest at Pachuca, and fis statement gap g e 
} athe Tesiullan aad’ Preaaiiaepiioneiey ee ke tee 
applicants at the office of the Company. y . 


For the purpose of compl wi 
ng, the interests pars Fog th Mexican Law and for the facilitation 


of Santa Ge in 

the El Bordo, Malinche, El Cri rtrudis Company, Limited, 
orporation’s ’ intere ae 1 Cristo Mines, as well as The Mexican 

vested respectively in two local Mexicaa Companies. 


Fresnillo and Teziutilan properties, are 


The following material costracts have been” entered into within twe 


years before the date of the issue of this 


(1) Agreement dated the 1 of Jul 
and The Mexican as pil. 1919, between the Company 


(2) Agreement dated the 22nd day of May, 
and Camp Bird, Ltd. . ay, 1919, between the Company 


(3) Agreement dated the 14th day of January, 1 between the C 
and The Chemical and Maatalloeteal Cormeen, Ltd, ee 


(4) Agreement dated the 2oth day of October, 1920, between the Company 
and The National Mining eres Ltd., providing for the 
underwriting of the whole of present issue by The National 
Mining Corporation, Ltd., for a commission of 5 per cent. 


(Various sub-underwriting contracts have been entered into to which 


the Company is not a party.) 


Mr F. A. Govett is a partner in the firm of Brokers to the Company 


and as such is interested in their fees as Brokers and as Sub-underwriters. 
Messrs F. W. Baker, A. Stanley Elmore, and F. A. Govett are Share- 
holders in and Directors of The Mexican Corporation, Limited, Camp 
Bird, Limited, and The ‘National Mining Corporation, Limited, and the 
said Messrs F. W. Baker and A. Stanley Elmore are also Shareholders 
in and Directors of The Chemical and Metallurgical Corporation, 
Limited, and as such are interested in the above-mentioned Contracts. 


Copies of the Memorandum and Articles of Association, the form of Note 


and the contracts above specified can be seen at the Offices of the 
Solicitors of the Company at any time duriag tusiness hours whilst the 
Subscription List remains open. 


Applications for the Notes should be made on the accompanyin Form 


and forwarded to the Company’s Bankers with the amount of the deposit. 


When n> Allotment is made the deposit will be returned in full, and 
amount applied for, the 


Interest at the rate of 10 per cent. per annum will be charged on instal- 


ments in arrear. Failure to pay any instalment when due will render 
previous payments, as also the Notes, liable to forfeiture. 


A brokerage of one-half of one per cent. will be paid in respect of all 


allotments made on application forms bearing a Banker’s or Broker’s 
stamp. 


Prospectuses and Forms of Application can be obtained at the Offices of 


the Company, and from the Bankers, Brokers, and Solicitors. 


2oth October, 1920. 





LEVER BROTHERS 


PORT SUNLIGHT, CHESHIRE. 


THE BRITISH, FOREIGN & COLONIAL CORPORATION, LTD., 
57, BISHOPSGATE, LONDON, =.C.2, 


WILL SHORTLY OFFER FOR SALE AT 


10s Sd per share 


4,500,000 20% CUMULATIVE PREFERRED ORDINARY SHARES 
of 5s. each in 


LEVER BROTHERS LIMITED. 


The yield at the price of issue is £9 Gs iid per cent. 


The Interest is 


covered more than three times. The last Interim Dividend on the Ordinary 
Shares was at the rate of 20% per annum. 


Copies of the Offer for Sale and Forms of Application can be obtained from :— 
LONDON JOINT CITY AND MIDLAND BANK, LIMITED, 
Threadneedle-stree 


t, E.C.2., or Branches, 


The Brokers to the Offer :— 


FOSTER AND BRAITHWAITE, 27, Austin Friars, London, E.C.z2. 


OHN PRUST AND CO., 37, 
° . TILNEY AND co,, 14, Castle- 


orton-street, London, E.C.2. 
Liv. 


street, Liverpool. 
FYSHE AND HORTON, 3, Temple-row West, Birmingham. 


DAVID Q. HENRIQUES AND 
WISE, SPEKE AND CO., 28, Colli 


.» 13, Pall Mall, Manchester. 
-street, Newcastle-on-Tyne. 


BUCHANAN, GAIRDNER AND TENNANT, 19, St. Vincent-place, Glasgow. 
ARTHUR E., BLAKE, Prudential Buildings, Nottingham. 


and from the Issuing House. 


Vv. 
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OLYMPIA MOTOR SHOW: 
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DUNLOPS again score heavily 


coe Seee. FEE = SM | EECeEES . & 


Total tyres fitted to vehicles exhibited - 3326 


DUNLOPS , s - 1617 


99 


Balance divided between 20 other makes 1709 


To lead once is good 


To lead repeatedly, excellent, but— 
To lead always is CONCLUSIVE. 


——————— ee eee 















November 18, 1920. 
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HATIONAL | BANK OF ECYPT. 
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ma s000 Shares of £10 each, fully paid.) 


peserve Fund -- 52,000,008 


Gevernor—Sir Frederick T. Rowlatt, K.B.E. 
Head Office .. Cairo, 











































Hon. A Mills. 
Col. the Hon. Sidney Peel, D.8.0., M.C. 
LONDON 


AGENCY: 
647 KING WILLIAM STREET, LONDON, E.C. 4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 


opened with traders and vate persons. 
Accounts OPEN. cular Notes Issued. 
Every kind of Banking bu transacted 





at Khartoum, Port Soudan, Suakim, and the 
Soden A aa bald, Tokar and Wad-Medan, 


ENGLISH SCOTTISH AND 
: AUSTRALIAN BANK, Ltd. 
ly Head Office: 5 Gracechurch street, E.C.3, 


Authorised Capital ................s+0+ £3,000,000 0 0 
Paid up Capital.............c.sceeceeereenees 560,047 10 0 
Reserve Fund .......:ccceccseeeeeeeeerenees 635,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description a with Australia. 

- JANION, Manager. 


nn eee 


NATIONAL TRUST COMPANY, 


HEAD OFFICE : TORONTO, CANADA. 
Branches Montreal, Winnipeg, Regina, Saska- 
toon, Edmonwn. 
Executor and Trustee. 
Paid-up Capital, a 18 2; Reserve Fund, 
£410,958 18 a Assets under 
218,275,589 15 9. 


Acts as Agents for clients and cor- 
porations and has exceptional 
facilities for investing British and 
Foreign Fundsin carefully selected 
First Mortgages on Farms and im- 
proved City properties in Canada. 
Guaranteed Trust investments. 
Correspondence invited. 
Bankers— A. L. NUNNS, 
Bank of Scotland, London Representative, 
Canadian Bank of 28, Bishopsgate, 
Commerce. London, E.C.2. 




















THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital -. £250,000 0 O 
(25,000 Shares of £10 each) 
Reserve Fund .. .. £725,000 0 O 


a £20,562 0 O 
Reserve Liability of Shareholders, 
£260,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 

connected 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3, 


THE RUSSO-ASIATIC BANK. 
Capital, a ae Govern RDIs. 66,000. 65,000,000 


” (Subscribed by the Chinese po 
Reserve Funds.. .. Rbls. 26,961,423 


nal . Kou. Taels 1,767,083 
HEAD OFFICE AT ping Teele 
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THE ECONOMIST. 


PLATE BANK (LIMITED). 
Established 1962. 


PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000.!, 


ARGENTINA. Buenos Aires and Sub-Branches, 
Rosario, pameandia, Bahia Blancs, 


URUGUAY. Calle 
Montevideo, Cs Rio Negro (Monte- 


video), 
BRAZIL. Rio de got Paulo, Santos, 
Pernambuco, Para, ci, Victoria, 


and Rio Grande. 

CHILE. Valparaiso, Santiago. 

PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meier). 

PORTUGAL. Lisbon (Rua Aurea). 

— in — York & 7 en the world, 
of Credit, Dra: Cable Transfers 


“aa Sills hegetinted. na hom SS 
for coliection.—7 Princes street, H.C.2. ee 


BANCA IfALIANA DI SCONTO. 


mic a 


es 3,544,713,722— 
nad Othens : ROME, . 

_ oo ane Nenaee 
125 Offices eeu eal = towns in 
Italy, including Ancone. Bologne, 


Tebinn, Pessenes 
Fiume, , Moneta oe Milan, ’ 
Palerme, » Home, ‘rem, te, Turin, Maples, 


BRANCHES Se 
Paris: Rue Le Peletier No.2; Marseilles: 10, R 
Oo. Breet Broads ae we; Gone tinopl ant & rust 
’, way, 399; tan 6 e uf ; 
Sac Paulo, Santos (Brazil); Massowah (Red Sea 
Banca dell’Africa ion. ; Batoum, Tiflis: — 
Italo—Caucacica di Sconto. 


Clearing Agents in London: Barctays Banx Lrv 


LEU & CO.’S BANK, LTD. 


ZURICH (Switzerland). 
Founded 1755. 


Capital Paid up and 
Reserve Puod | «++ Brs. 52,600,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Bills of Exchange negotiated and collected. Drafts 
and Letters of Credit issued. bens an Transfers 
effected. Booking and Travel Departments. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOORGATE wage E.C,2. 





AUTHORISED CAPITAL - ++ £8,000,000 

SUBSCRIBED CAPITAL . +» £8,000,000 
Parp up CAPITAL de ++ £1,000,000 
RESERVE FUND .. oa +» £1,020,000 
UNCALLED CAPITAL .. £2,000,000 


Receives Deposits of £50 and upwards for 1, 2, or 
8 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


and Talles Perms; os 
can be obtained from 






\ LLOYDS BANK 
) LIMITED. 


HEAD OFFICE : 71, LOMBARD STREET, E.C. 3. 


COLONIAL & FOREIGN DEPARTMENTS: 17, CORNHILL, E.€. 3, 
BIRMINGHAM, BRADFORD, LIVERPOOL, MANCHESTER, WEWCASTLE-ON-TYNE. 
Foreign Bills and Cheques are ee suereved 


Lewd pry ety dt bo Pose: 


Leh nee jaw 


The Agency of Colonial and Foreign Banks is undertaken. 
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ail 
BANK OF ROUMANIA, LTD. 


: HEAD OFFICE: 
27, Throgmorton St., London, E.C.2. 
Branch: 11, Galea Victoriel, Bucarest. 


Directors: 
Tux Eant or Bessponoven, K.P., 0.V.0., C.B. 
E. W. H. Barry, Eso. 
Tux Viscount Goscuzn. 
Generat Tux Hon. Sin H. A. Lawrence, K.C.B, 
P. Navi, Esq. 
Bankers Bank of England. 
{ iaecors. Gipa, mill, Carrie & G0. 


having interests in that country is invited. 


SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,00C 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kequstingen, Lagans, Lasurun, Henshate 
General Banking Business. 


CREDIT 


A general international com- 
mercial banking business 


BRUSSELS 
BUENOS AIRES 
HARBIN HAVANA 
MANILA PANAMA 
PORT AU PRINCE 
RIO DE JANEIRO 
SANTO DOMINGO 
CALI 


Agents and correspondents 
in all the other important 
commercial centres of the 
world. 


“AMERICAN 
FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Paid in Capital and Surplus, $6,500,009 
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| THE NATIONAL - BANK: OF Rey 
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25,000,000. Paid-up, 21,100,000. 
RESERWY E runND 


HEAD OFFICE—Epnoonax. 


WILLIAM CARNBGIE, General Manager. 


THE ABGLO-SOTETIAN BANK LTD. 


SUBSCRIBED CAPITAL, 
PAID-UP.....£600,000 | RESERVE FOND 2700,000 


eee. Cotee, Beat Senet. tien 
a Khartoum, 


s received for fixed periods at rates to be 
Boch and August sist 
On current accounts Interest at the rate of 2 


cent. per annum allowed on minimum monthly 
provided they Go not fall below the sum 


No. #7 Clement's lane, Lombard Street, E.C.4, 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. x 


Capital Paid up -  £3,703,704 | mittee: Sir Thomas, Slane, 
. Manager: " ll 
Reserve Fund 1,228,422 | |, eon Someone Opel Gamat 


COMMONWEALTH BANK OF AUSTRALIA 


t.) : | "The Bank undertakes M 
noe by the sdstielies Governmen Petrograd, Moscow, Paris, and over | pari of ank undertakes Monetary Busines oa 


100 Branches in Russia. _ offers exceptional facilities for the 
JAMES KELL, 
Denson muL.en, - a genera! Banking business in Canada, i 
eoveracé. : Seputy-Coverner, London Offices : | Sand. he Calta Siates, Mexico eee + 
f he 


Branches and Agencies throughout Australasia, | 24-28 Lombard street, E.C. BRITISH BANK. VJ 
Banking and Exchange Business of every deserip- Vv. C. B. JONES, Manager. 
S BANK OF wew sour waLes | FOREIGN TRADE, 


the State of South Australia, the Government of s 4 
tan Shute of Tenhaaaia. 3 48 BISHOPSGATE, LONDON, E62. . 
2,896 Savings Bank Branches and Agencies at Post a £ ’ 2 | Telegraphic Address: - 
Offices in Australia. On 30th June, 1920, | Reserve : Telephone Nos.: London Wall 3870& 


BRUSSELS OFFICE: - - 2 & 4 Rael} 


£ 
4,604,101 “tine Loot Ol m= OD ms | AGENCIES in all Parts of the Wort 
£63,679,412 | a, on Demand on | e 7 
EE 


Office: 36-41 W BROAD 8T., E.C, 
Cc. A. ‘B. Te London Manager. 
Also at Australia House, Strand, W.C. 


THE ROYAL at EA roe CANADA 


OF LONDON, LTD 


Telegrems: 39, CORNHILL, Ce E.C.3. Telephones: 


"*Udisco, London.” nditinw | 


Capital Authorised and Subscribed  £2,000,000 ~ jj 
Capital Paid Up- - =. -  £1,000,000 —~ i} 
Reserve Fund - - =. 1,000,000 I 


The Company Deals in 
Treasury Bills of any. 
Maturity 





